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ORK ONLY CURE 
ECONOMIC ILLS OF 
ALL THE NATIONS 


fven the Bolshevists Are 
Coming to Realize 
This Truth 


pRODUCTION THE ISSUE 


Close Student of European 
Situation Says Financial 
Problems Will Continue 
While People Are Idle 


By F. H. SISSON, 
YiewPresident Guaranty Trust Co., New York, 


before the Dominion Mortgage and 
Investments Association. 


Man has lived by the sweat of his 
brow—and therein lies the salvation 
of the world to-day, as it has been 
the salvation of the world during all 
the eons since the creation. We dis- 
cuss, more or less learnedly, the de- 
preciated exchanges and currencies, 
which unquestionably enter very ma- 
terially into the present economic 
problems of the world. But, in the 
fnal analysis, money is merely a 
token of work in some form; yes, to 
a slight degree, even when it repre- 
sents nothing more than the product 
of the printing press. Capital, after 


all, is only crystallized labor. 


Lest my use of the word labor be 
misconstrued by organized labor to 
mean manual effort alone, let me 
clearly define my interpretation. 
Manual labor, without guidance and 
inspiration of brains, has never ac- 
complished anything for mankind 
beyond bare existence. Labor in its 
biggest and truest sense signifies in- 
tellectual activity more than mere 
physical effort. By the sweat of the 
brow has a literal, as well as a figura- 
tive meaning. 

When the world really gets down 
to work again, we shall soon cure 
our existing major economic ills. We 
areall familiar with that eternal 
verity “labor omnia vincit.” The 
sooner Europe, and especially Latin 
Europe, recognizes that truth the 
better it will be for her and all the 
world 


Cause of Depreciated Currencies. 


We are accustomed to attributing 
insufficient metallic reserve for paper 
issues as the chief cause for depre- 
| dated currencies, and are wont to rest 

| content with that explanation. But, 

in reality, when we penetzate to bed- 
rock fundamentals, we discover that 
depreciated currencies represent and 
are due to under-production of the 
necessaries of life, to a dearth of 
work, rather than a dearth of gold. 
The metallic “cover” for paper cur- 
‘tencies is merely the aceepted symbol 
of labor, the token of goods produced. 
It was principally in exchange for 
goods and services—and services is a 
synonym for work—that the United 
States. acquired its unprecedented 
gold reserve. 


We talk about the urgent necessity 
for European Governments to impress 
heavier tavation. That is only an- 
other way of saying that the peoples 
of European countries must work 
harder, must produce more. We 

in the existing exchange situa- 
tion between Europe and the United 
as due to depreciated curren- 
es abroad and to adverse European 

balances, But trade balances 
Teptesent the exchange of commodi- 
tits or services; in brief, of labor in 
one form or another. 


8, when we consider every phase of 
international economic situation 
a simple, untechnical, funda- 
mental point of view, we come back 
and always to one factor, 

ty work, 


Why Europe Is “Coming Back” 
The betterment that has been ac- 
in Europe since the ces- 
of hostilities has been due 
= to the fact that that Continent 
een able to command the raw 
ls of the remainder of the 
‘and to bend its energies to the 
‘on of essentials—to work. 
ust work still harder. 
set Soviet Russia is beginning to 
mand that, and to appreciate 
ecessity for work. It is anxious 
its gold—the crystallized 
ia—for locomotives and 
material in order to 
Ee supplies of food to the 
cS amar And Soviet Rus- 
Bs peration, is turning its 
Coutinued on page 16. . 
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MR. SISSON’S STORIES 


The “TIGER” AND WILSON 


In his address at the Mortgage Asso- 
ciation dinner Mr. Sisson told some 
bright anecdotes about Premier Clemen- 
ceau and the peace negotiations: 

Regarding Mr. Wilson’s famous four- 
teen points the “Tiger” commented: 
“Moses gave us the ten commandments. 
Now Wilson offers his fourteen points. 
But look at what France has done with 
the ten: commandments.” 

Again when asked about the difficulties 
of the negotiations the “Tiger” is re- 
ported to have said, referring presum- 
ably to Marshal Foch and President Wil- 
son: “When one man thinks he is Na- 
poleon and the other thinks he is the 
Messiah, there is bound to be trouble.” 


STILL A DEBT TO PAY 

A typical dough-boy farewell to France 
was quoted by Mr. Sisson. This is what 
was chalked on a railway coach: “We’ve 
paid our debt to Lafayette; who the 
h——— do we owe now?” 

Mr. Sisson here fittingly emphasized 
the debt of the United States and all de- 
mocratic nations to Great Britain for 
her service on land and sea. 27 


BOUNTY WANTED 
ON SHIPS BUILT IN 
CANADIAN PLANT 


Promoters of the Big Steel 
Merger Make Appeal 
to Ottawa 


Protection is Asked Against 
the Big British 
Shipyards 


By Resident Representative. 
MONTREAL.—The scene of in- 


terest in impending big developments 
ir. Dominion Steel, Canada Steamship 
Lines and Nova Scotia Steel combina- 
tion shifted to Ottawa on Thursday, 
when Col. Grant Morden and other 
representatives of British interests, 
THE FINANCIAL POST under- 
stands, urged upon the Govern- 
ment a_ protective policy for 
shipbuilding in Canada. Months 
ago shipbuilding firms asked the 
Government to grant a. bounty 
for ships built in Canada to enable 
yards to compete with bigger firms 
outside, but this was not looked on 
favorably. The new proposal is for a 
tariff against ships being “imported” 
into Canada, to encourage Canadian 
manufacturers as in the case of any 
otber industry. This would protect 
shipbuilding yards in Canada against 
chief competitors, the Clyde and other 
British shipyards. _At present boats 
of outside manufacture conie in free. 
Pians are now afoot for shipping 
plates to England as well as billets 
from Dominion Steel Plant at Sydney. 
Meanwhile plans for reorganization 
of Dominion Steel Corporation are 
proceeding. It is understood that the 
presiden, Mark Workman, will re- 
tire shortly and as successor, Roy 
Wolvin appears to be most approved 
choice at present. Eventfully how- 
ever he will likely direct the huge 
shipping interests of the new corpora- 
tion that will finally emerge, as it is 
felt his services will be most valuable 
in this direction in which he has 
shown a certain genius. 
felt his services will be most valuable 
THE FINANCIAL POST learns 
that not only the ocean services of 
Canada Steamship Lines—as well as 
inland—will be taken in, but also 
probably several other Trans-Atlantic 
lines to provide the necessary ship- 
ping. Other names mentioned in con- 
nection with presidency are the Hon. 
Frederic Nichols, president of Can- 
adian General Electric, and W. G. 
Ross, president Asbestos Corporation 
of Canada. 


FINANCIAL HOUSES SUFFER 


Many Affected by Fire in Toronto 
Building 

As a result of the fire which de- 
stroyed the upper portion of the Mc- 
Kinnon Building in Toronto early 
Friday morning, dozens of financial 
firms in Toronto are seeking new of- 
fice accommodation. While the fire 
damaged only the upper half of the 
building, the streams of water poured 
on the building by the fire fighters 
succeeded in ruining records and 
furniture in practically every office in 
the building. 

Among the firms in the building 
were W. L. McKinnon and Company, 
bond dealers; Bradstreets; Lyon and 


PARLIAMENT WILL 
DECIDE FUTURE OF 


COMMERCE BOARD 


The Question Has Been 
Placed on Order Paper 
- of Commons 


GREEK WHEAT ORDER 


Information Published by the 
FINANCIAL POST Continues 
to Engage Attention at the 
Capital 


By Resident Representative. 

OTTAWA.—The fourth session of 
the thirteenth Parliament is now well 
under way; the flood-gates of oratory 
are loose; and until some of the pent- 
up eloquence of the past three months 
has been exhausted, not a great deal 
of business will be done. Predictions 
are made that the debate on the ad- 
dress will close this week; but there 
is little chance of that. There are 
a number of the old orators who are 
chafing to test the acroustic proper- 
ties of the new chamber; and several 
of the new farmer members give in- 
dications of fancying themselves as 
debaters. So that it may be some 


PUBLICATION OFFICE; TORONTO, MARCH 6, 1920 


The Return of 


A Tee ae 
hk tty 
ye ry e 
Js 


a 


time yet before the real business of- 


the country is taken up. 

Meanwhile the order paper is piling 
up with questions; and it is out of 
the questions put to the Government 
and the notices of motion on the 
orders of the day that some of the 
most interesting information for the 
financial and business community 
arises. We find, for example, that 
the Minister of Finance has given no- 
tice of a resolution to amend the 
Currency Act of 1910.. Under this 
amenfment the standard for gold 
coins shall be the same as at present, 
i.e., nine hundred parts fine gold to 
one hundred parts alloy, but that the 
standard for silver coins shall, in 
future, be eight hundred parts silver 
to two hundred of alloy; that pro- 

; vision shall be made-for the standard 
weight, fineness, and remedy allow- 
ance of silver coins, and that such 
coins heretofore struck by authority 
of the crown or by Order-in-Council 
shall continue to be current and a 
legal tender. . 

It was found necessary to increase 
the amount of alloy in our silver coin- 
age owing to a practice which had 
arisen in the United States, because 
of the increased price of bullion, of 
melting them down. 

Ban Notes and Gold 

The Government Annuities Act of 
1908 is to be amended to provide for 
the sale of annuities to any person 
resident in Canada, and to increase 
the amount of the same from one to 
five thousand a year. The rate of in- 
terest is to be increased from three to 
four per cent. The same increase is 
to be made on all sums to the credit 

of the Superannuation Fund. 

Some interesting questions are ask- 
ed by private members. Mr. Sinclair 
wishes to know whether it is the in- 
tention of the Government to restore 
the law making bank notes redeem- 
ole in gold, and what has been the 
total increase in paper currency since 
1911 and since 1914. 

The Greek Wheat Contract 


Another question is asked by Mr. 
Murphy, in which THE FINANCIAL 
POST has a peculiar interest, as it 
was in this paper that the matter 
first saw the light of day some weeks 
ago. This has reference to the Greek 
wheat contract. Mr. Murphy, after 
quoting some of the facts as given in 
THE FINANCIAL POST exclusively 
at that time, asks if the contract is 
to be fulfilled as to quantity and 
price on the terms made by Mr. Lloyd 
Harris; and, if so, and a loss results, 
who is to bear the same? It may be 
mentioned that this matter is still 
engaginz the serious attention of the 
Government, with THE FINANCIAL 
POST article as the text for the dis- 
cussions. Some members of the Gov- 
ernment and of the Canadian Trade 
Commission are extremely anxious to 
know from what source the informa- 
tion emanated, and seem to be under 
the erroneous impression that there 
has been a “leak” in their own staff. 
The information, which was entitely 
correct, came from an outside source. 


The Board of Commerce 


There is another question on the or- 
der paper of great interest to the 


Plummer, brokers; and about fifty/financial and business interests of the 


The loss. is estimated at 


others. 
$500,000. 


country. Mr. Parent asks if it is the 
Continued on page 15. 
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Darling in the New York “Tribune.” 


The American railroads were this week returned to private control by 


the Government. 


LUMBER DEALERS PROPOSE 


TO EDUCATE 


Progressive Policy Adopted 
by Ontario Retail 
Association 


Effort to Improve Canada’s 
Trade and Exchange Posi- 
tion—For New Mechanic’s 

Lien Act 


By G. B. VAN ‘BLARICOM, 
Editor “Canada Lumberman.” 

At the third annual convention of 
the Ontario Retail Lumber Dealers’ 
Association held recently in Hamilton, 
aggressive action was taken on a 
number of important matters affect- 
ing the building, labor, housing and 
industrial line. The shortage of skill- 
ed help has been felt in a number of 
centres and it was decided to co-oper- 
ate with the educational authorities 
of the province with a view to estab- 
lishing classes in woodworking plants 


to be operated in connection with|to remedy the adverse rate of ex- 


technical schools. The association 


also went on record as favoring more} A discussion took place in regard 


modern and effective methods in the 
matter of forest preservation and 
requesting that the management of 
the forests of Ontario be placed in 
the hands of a department devoted 
exclusively. to reforestry and conser- 
vation. The organization also ap- 
proved of the step, which was recently 
taken by the Canadian Lumbermen’s 
Association, in opposing the re-enact- 
ment of the Business Profits Tax and 
endorsing the extension of the income 
tax in conformity with the necessities 
of the Federe] Government to meet its 
incurred obligation arising out of the 
war. 
The Labor Problem 

The question of labor received at- 
tention and it was decided to memor- 
ialize the Department of Labor, both 
at Ottawa and Toronto, to pass legis- 
lation providing that all labor unions 
should be incorporated. Instances 
were given of where agreements had 
been entered into between employers 
and certain unions so that a standard 
rate of wages should prevail for a 
fixed period, only to be broken by em- 
ployees long before the expiration of 
the understanding. It was pointed 
out that, under the present method, 
employers have no recourse to make 
unions live up to their contracts and 
in the interest of mutual fair play 
and adherence to covenants, it was 
felt that there should be the same 
measure of responsibility and trust on 
both sides. 

_Another matter of interest was the 
decision of the lumber merchants that, 
as far as possible, they confine their 
purchases to made-in-Canada goods 
with a view of doing all in their power 
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THEIR WORKERS 


i}. BUYING A FARM 
WITH EXCHANGE 


Exchange as an advantageous 
factor in encouraging American im- 
migration seems obvious_when it is 
pointed out that the farmer who 
sells out in the United States and 
comes to Canada can get about 
$115 of Canada Money for each 
$100 of his American capital. Here 
is an instance of how it might be 
worked out: 


An Ohio farmer sells out for $300 
per acre. With exchange at 15 
i per. cent. this represents $345 in 
\ Canadian money. 
| He goes to Western Canada and 
{ buys a farm of the same size for 
$45 per acre. He still has $300 in 
Canadian money for each acre. 
The answer to the question as to 
who paid for the farm brings up 
only one phase of the complexities 
of the exchange problem involving 
the gold standards of the two coun- 
tries. 


change. 


to the Government housing scheme. 
The opinion was expressed by some 
members that it was not working out 
satisfactorily and that it should be 
more practical and effective. Ottawa 
was mentioned as a place where the 
results were not all that could be de- 
sired to the owners. On the other 
hand, delegates state that the Com- 
mission in Toronto had secured very 
low prices for houses built and the 
contractors had lost money. Hamilton 
was listed under the latter heading. 

A resolution condemning the- pres- 
ent act was not pressed but, in its 
stead, one was passed to the effect 
that the matter be left in the hands 
of the legislative committee of the 
association to be taken up with the 
Government with a view to drafting 
more effective plans for the working 
out of the measure if a further ap- 
propriation is made. 


An effort will also be put forth by 
the association during the coming 
session of the Ontario Legislature to 
secure a new Mechanics’ Lien Act. 
This act, passed many years ago, is 
now regarded as obsolete, not affording 
the retail lumberman a reasonable 
measure of protection and working 
out to the disadvantage of firms which 
supply materials for buildings. It is 
contended that, under present condi- 
tions, an unscrupulous contractor or 
owner can take long chances on specu- 
lative building or even in ordinary 
building for occupation. If the specu- 
lation turns out unsuccessfully the 
owner or contractor loses little or 
nothing, except his prospective profit, 
while the lumber dealer may consider 

Continued on page 16. 


CANADIAN STOCKS - 


SHARE IN RALLY 
ON WALL STREET 


Improved Position of Sterl- 
ing Exchange Strength- 
ens Prices 


“EMBARGO” OBSERVED 


Has Not Materially Affected 
Trade of Stockbrokers—Op- 
posing Sentiment Develop- 
in Some Quarters 


After a week of comparative quiet 
the Canadian Stock Exchanges shared 
at the close in a rally of some strength 
enjoyed by the New York market as 
a result of the improved condition of 
sterling exchange. Trading on the 
local exchanges assumed fair propor- 
tions, particularly in the better class 
of industrials and several important 
price gains are recorded. The tone 
throughout the week has shown im- 
provement over the preceding weeks,: 
but trading was not carried on on any 
extensive scale. A series of minor 
rallies in New York had their effect 
locally, and, while not stimulating 
buying to any degree, they had the 
tendency of keeping prices firm. The 
improvements noted on the American 
exchange were no doubt due to specu- 
lative interests as the gains were not 
maintained, and as a result the specu- 
lative element here has not displayed 
any marked degree of confidence in 
the continuity of the strength. Wall 
Street is the controlling influence 
| here, and the Canadian markets do 
not fail to respond to any movement 
on the larger exchange. The decided 

improvement in sterling exchange, al- 

though based on a-rumor of large im- 

ports of gold from Britain into the 

United States, will, no doubt, have a 

stabilizing effect. 

Effects of Embargo 
Local brokers are observing the re- 
strictions placed upon the purchase of 

Canadian securities held outside the 

country as requested by the Minister 

of Finance. While this action is effec- 
tive in cutting off the supply of securi- 
ties from Britain which came over in 

a steady stream since the fall in ster- 

ling exchange made it profitable for 

British investoxs to dispose of their 

holdings here, the effect otherwise is 

not particularly noticeable. Trading 
in New York stocks continues with 
energy unabfited, due to the fact that 
no restrictions have been placed on 
marginal trading under the agree- 

ment. Local stocks have displayed a 

tendency to firmness throughout the 

week, but brokers are inclined to ex- 

plain this improvement as a sympa- 

thetic movement with the New York 

market and Which has shown strength 

coin¢ident with improvements in ster- 

ling exchange. They do not credit 
Continued on page 12, 
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dian Farmers in the Community. . 
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Readjusting Motor Insurance Rates 
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Significance of Proposal to Reduce 
Assessment of $Workingmen’s 
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Canadian Paper Manufacturers Need 
ae No Fear of Swedish Competi- 
on 
The Development of the Ocean Ser- 
vices of Canada Steamships Lines 
Revelations to Discourage Stocking 
Up of Supplies of Wheat Products 
EDITORIAL 
Subjects dealt with this week include: 
A Message From the United States 
Regarding Relations With Canada 
and Britain; The Importance of the 
St. Lawrence Waterways and Power 
Development to Canada; An En- 
gineer’s Opinion of Ontario’s Hydro- 
Development at Niagara Falls. 
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|| the consumer as well. 


STANDARDIZATION 


Massey-Harris Co. Adopted 
Idea Several Years 
Ago 


OBSTACLES IN WAY 


Opposition of Salesmen Who 

Declare It Interferes With 

Trade — Varying Physical 
Conditions of Country 


The economy of the greater stand- 
ardization of manufactured products 


- thas been one of the lessons taught by 


the war. The ever increasing costs 
of materials of all sorts is another 
factor which is causing more and 
more manufacturers to-day to reduce 
the variety of theif output to a great- 
er uniformity, in order to avoid the 
added expense arising from the larger 
staff of workmen and the additional 
volume of equipment necessary to pro- 
duce the varieties that have crept in- 
to the construction of manufactured 
products. They thereby decrease not 
only their own costs, but the costs to 
The idea is not 
a new one, however, and was adopted 
even before the war by one large Can- 
adian firm at least. ~ 

J. N. Shenstone, 1st vice-president 
of the Massey-Harris Company, To- 
ronto, stated that the practice of 
standardization had been carried on 
in his firm for a number of years, and 
efforts are still being put forth to re- 


duce to the greatest possible extent | 


the variety of the different products. 
This is a matter of economy and ser- 
vice to the public as it has a tendency 
to decrease costs and at the same time 


make it easier for the farmer to se- | 


cure repairs for his machinery, since 
it is less difficult for the implement 
dealer to keep a supply of repairs on 
hand as when there were an ‘infinite 
variety of parts for him to try to 
keep in stock. 

Before the movement for standard- 
ization had been undertaken, there 
were at least 200 different styles of 
waggons, the distinctions in some 
cases being so unimportant that it 
would take a practised eye to detect 
them. Yet in their construction each 
required individual tools, equipment, 
etc. After the process of standard- 
ization had been carried on for some 
time, the number of varieties had been 
reduced to sixty. There were hun- 
dreds ‘of styles, and shapes of ploughs, 
with variations in many cases quite 
insignificant, and yet they added to 
the cost of manufacture and the cost 
to the purchaser. The variety of types 
has since been greatly reduced, but 
there is still opportunity for further 
effort along this line, according to Mr. 
Shenstone. 


Farmers Guided by Sentiment 

The demand for certain types of 
machinery varied in different Prov- 
inces and in different localities. The 
farmers of the district were guided 
largely by sentiment in their choice of 
implements, and this contributed to in- 
crease the difficulty of standardiza- 
tion. Different parts of the country 
also have different standards. The 
tread of a waggon differs with differ- 
ent Provinces. The question of the 
tread is a Provincial matter. If there 
was uniformity in the legislation on 
this matter among the various Prov- 
inces, Mr. Shenstone believes it would 
have an important influence in pro- 
moting the standardization of wag- 
gons, at least. 

The Massey-Harris Company’s 
salesmen were another obstacle to 
standardization in that concern. They 
found it much easier to sell a custom- 
er exactly the article he desires than 
something which would yield him an 
efficient service, yet differing in some 
slight, non-essential detail. The sales- 
men argue that it is difficult to make 
their clients see the desirability of 
purchasing other than that on which 
they have set their mind, and that the 
reduction of standards thus interferes 
with trade. 


Elimination of Waste 


Notwithstanding this fact, Mr. 
Shenstone added that efforts are con- 
tinually being directed toward the eli- 
mination of anything in the form of 
waste in the process of manufacture, 
whether in materials or in the time of 
the employees which would otherwise 
be wasted in producing the variety of 
non-essential details which had crept 
into the construction of farm imple- 
ments. 

Varying conditions in different 
parts of the country, must, however, 


be met, For example, the ploughs in. 


general use in Ontario: are useless in 
the Canadian Northwest. A different 
type of steel has to be used in the 
manufactune of the share. Canadian 
manufacturers did not realize this 
when thé west was first opened up, 

the market for p onghs was ex- 


for 


* 


lence in the Dakotas, the type of share 


that would be suitable for the west. 

There has been no attempt on the 
part of the various manufacturers of 
farm implements to co-operate in the 
matter of standardizing parts of im- 
plements. Each firm has its own 
group of experts working out new 
ideas, and one manufacturer does not 
want to follow the standard set up by 
another. The Massey-Harris firm has 
an experimental department with fifty 
men ‘continually engaged in working 
out improvements for the products of 
the company. They also direct their 
| energies toward the elimination of 
useless details and the reduction of 
the types where possible. 

A committee of the Dominion Gov- 
ernment is working on the question of 
the greater standardization of farm 
‘implements, but Mr. Shenstone stated 
that as yet no practical results have 
followed their investigations. The 
‘cominittee is made up of men, he ad- 
ded, who are unacquainted with con- 
ditions, and therefore are handicapped 
in their work. Their attention has 
been directed to the minor details 
which the individual firms can attend 
themselves, — 


INDUSTRIAL-FAIRS 
BUILD UP TRADE 


Canadian Manufacturers Ad- 
vised to Display Products at 
European Exhibitions 


The importance of the opportunity 
that lies before Canadian manufac- 
turers of exhibiting their goods to 
European buyers, and thereby build- 
‘ing up an extensive overseas. trade, 
in the commercial exhibitions or sam- 
ple fairs that are to be held in a 
number of European centres during 
ithe year, is emphasized by the For- 
eign Trade Department of the Royal 
Bank of Canada in a special pam- 
|phlet which will be circulated among 
jinterested circles. Special reference 
‘is made to the Canadian Industries 
Exhibition, which will be held in 
London from June. 3 to 17, and it is 
pointed out that participants in this 





|exhibition can economically transfer 
other European 
arranged for various times 
during the present year. 

The holding of these commercial 
exhibitions has been given strong 


mpetus by the diversion of trade 
| 


| their 
fairs 


exhibits to 


from old established channels and the 
resultant keen competition for busi- 
ness., European cities are endeavor- 
ing to outdo one another in efforts 
to attract traffic that formerly pass- 
ed through a few leading centres. 
Great Britain has taken the lead in 
arranging exhibitions 
manufactured - goods. 


abroad of 


Canadians Profit 


The most successful international 
trade fair organized since the out- 
break of the war has been that of 
Lyons, France. Here Canadian par- 
ticipation was fruitful of increased 
business with France and other 
countries. This fair is not strictly 
an exhibition, but a place where 
buyers and manufacturers can meet 
and transact business. Samples are 
displayed, but orders received are 
executed only after the fair is over. 
The volume of business transacted at 
the 1918 fair was 750,000,000 francs, 
a figure probably surpassed in 1919, 
when over 20,000 representatives of 
outside buying firms were present. . 

The exhibits at the Canadian In- 
dustries Exhibition will include 
great variety of manufactured pro- 
ducts, as well as minerals, steel pro- 

| duct, general building material, etc. 


LABOR FEDERATION 
FOR SASKATCHEWAN 


Western Union Men Are Not 
Satisfied With Eastern 
Congress 


By Resident Representative. 


REGINA.—A federation of labor 
| for the Province is the latest proposi- 
boty before Trades and Labor Councils 

in Saskatchewan. If proceeded with 
it would take the place of the present 
labor executive. One of the reasons 
given for the need for a change is 
that many Western labor men feel 
that the Western delegates get little 
consideration at the convention of the 
Trades Congress which are held in 
Eastern Canada and are attended 
largely by Eastern delegates. Dele- 
gates of the International Typo- 
graphical Union aré opposed to the 
idea. | A local newspaper for Saskat- 
chewan is also talked of but at present 
the proposal has not got beyond-the 
discussion stage. 


LONDON AND CANADIAN LOAN 

The London and Canadian Loan and 
Agency Company has declared a dividend 
of 2% per cent. for the quarter ending 
March 21, payable April 1. This definite- 
ly puts the company on a dividend basis 
of 9 per cent. per annum, as-was fore- 
cast at the recent annual meeting. 
Last pee the company paid 8 per cent. 
the year, adding a us of 1 pe 


s 3 


COMPANY’S STOCK 
OPEN TO WORKERS 


Privilege of Buying on the 
Instalment Plan 
Offered 


LIMIT FIFTY SHARES 


Employees, Becoming Share- 
holders, Obtain a More Direct 
Interest in Company’s 
Operations 


Various devices have been adopted 
by managers of industrial plants and 
large corporations to avoid labor 
troubles and stimulate the workers’ in- 
terest in the industry by which he is 
employed. Group insurance, in opera- 
tion in the United States for a num- 
ber of years, has only taken hold in 
this country recently. The privilege 
of sharing in the profits is allowed by 
other companies, while pension 
schemes have been adopted by a num- 
ber of firms. A unique plan has been 
introduced by the directors of the Ni- 
agara Falls Power Company, which 
might be adopted by other firms with 
profit. Under this scheme a favorable 
opportunity is held out to the em- 
ployee of becoming a shareholder of 
the company, and thereby obtaining 
a more direct interest in its opera- 
tions. 

The plan as put in force at the be- 
ginning of the year, allows employees 
the privilege of subscribing for the 
common stock of the company, pay- 
ment being made in a series of instal- 
ments. To make this opportunity more 
attractive, certain additional compen- 
sations are offered to the holders so 
long as they remain in the company’s 
employ. The plan provides that as 
soon as an employee has been in the 
service of the company or of any of 
its constituent or subsidiary- com- 
panies, of which the Canadian Ni- 
agara Power Company is one, a cer- 
tain short term, he may make sub- 
scription to the common shares of the 
company in amounts which shall not 


exceed one-half of his annual wage,- 


and not in excess of fifty shares. He 
pays at the rate of par value, or $100 
a share, and may pay in either one 
payment for the full amount, or in 
instalments at the rate of 25 cents per 
share per week. Under this latter sys- 
tem he will pay for his shares in full 
in a period of approximately 249 
weeks, 


Additional Compensation 

He is entitled to all regular divi- 
dends in the proportion to the value 
of the stock that he has paid in, and 
he receives additional compensation 
equal in amount to six per cent. of the 
face value of his shares. The divi- 
dends and this extra return are credit- 
ed on his payments for the stock, and 
it has been estiniated that by this 
means the employee makes an actual 
outlay of approximately $64 in cash 
for every $100 share .that he pur- 
chases. The present rate on the com- 
mon is 4 per cent., and this together 
with the additional 6 per cent. allowed 
employees, yields him 10 per cent. on 
his investment. Any increase in divi- 
dend on the common stock over. the 
present rate of 4 per cent. would 
shorten the period required to make 
the stock paid in full. 


It is entirely optional with the em- 
ployee whether he purchases this stock 
or not, but the advantages offered are 
so very apparent that it is reported 
that 100 per cent. of the employees of 
the Canadian subsidiary have availed 
themselves of the opportunity, and in 
the majority of cases up to the full 
amounted permitted. The worker here 
is given a very direct interest in the 
industry, and that its prosperity is to 
his advantage is more apparent to him 
than if he were offered a share in the 
profits at the end of a year, or a policy 
for a substantial amount of life in- 
surance. 


MANITOBA HOUSING 


Legislature to Vote $1,000,000 to 
Supplement Federal Grant 


WINNIPEG.—Announcement was 
made this week of the intention of the 
Government of the Province of Mani- 
toba to vote a million dollars, and 
more if necessary, in supplementing 
the federal grant, to be devoted to the 
erection of houses in the Province. In- 
timation to this effect was contained 
in an amendment carried by the House 
to a motion by Capt. J. W. Wilton, 
asking the Government to submit pro- 
posals for building houses, but to en- 
able the payment on easy terms of li- 
abilities on houses already built by 
workers. The amendment further ex- 
pressed the opinion that the money 
voted should be available for remodel- 
ling new houses as well as new con- 
struction. + 
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MORTGAGE FIELD 
NEARING THE END 


Protective lation Inter- 
fered With Right of 
Mortgagee 


REPEAL MORATORIUM 


Several Municipalities in Diffi- 
culties Through Extravagance 
—Provincia] Governments 
Partially Responsible 


By E. M. SAUNDERS, 


President Dominion Mortgage and Investments 
Association, before Annual Convention. 


During the past five years it is esti- 
mated that there was a decrease of 
approximately $15,000,000 in real 
estate mortgage investments in Can- 
ada, which was brought about chiefly 
through the forced curtailment of our 
natural development due to the war. I 
should like to refer to some figures 
which bear evidence of the difficulty 
mortgage companies have experienced 
in endeavoring to increase the volume 
of their mortgage investments during 
the war period. In prder to make a 
net gain of $1,000,000 in our (Canada 
Life) mortgage loans in 1919, we had 
to invest $3,000,000. In connection 
with these figures some other inter- 
esting information was _ obtained, 
which indicates the prosperity of our 
berrowers. For the past five years our 
principal payments received on farm 


and city loans have averaged 10 per 


cent of our total mortgage invest- 
ments, as compared with repayments 
of 5 per cent. for several years pre- 
vious to the war. In comparing these 
figures with other loaning companies, 
I find their experience was about the 


same, The result has been that the 


companies who confined their invest- 
ments principally to mortgage loans 
have found it necessary to seek other 
channels of investment, and many pro- 
fitable ones were found, principal 
among which might be mentioned, our 


War Loan Debentures, 


This period of inactivity in the 
mortgage loan field also enabled the 
loaning companies to take stock of 
their mortgage investments, and gen- 
erally speaking, the results were sat- 
isfactory, and the losses proportion- 


ately small, considering the large 
sums invested. 


Moratorium Legislation. 


During the war period, the loaning 
companies were more or less hampered 
by. Moratorium Legislation, some of 


which was necessary to protect the in- 


terests of our soldiers who went over- 
seas, and such mortgagors who were 
at the mercy of unscrupulous money- 
lenders, but there was a good deal of 
so called “protective legislation” 
which was not only prejudicial to the 


interests of the loaning companies, but 
also to the borrowers. There is just 
now considerable speculation as to 
when. the Moratorium Legislation 
should be repealed. It is the consensus 
of opinion of those who have made a 
careful study of this subject, that the 
svoner the Provinces remove this Mor- 
atorium Legislation, the better it will 
be for all concerned. 


With regard to the so called “pro- 
tective legislation” enacted by some of 
the Provinces, which interferes with 
| generally recognized rights of mort- 
|gagees, and also. seriously affects the 
| borrowing public, the sooner they re- 
peal this legislation the better they 
will serve the interests of their re- 
spective Provinces by encouraging the 
inflow of capital to meet the increased 
demand for mortgage funds. One of 
the most drastic forms of legislation 
of this character was the passing of 
an Act by one of the Provinces which 
seriously interferes with the protec- 
tion that has always been accorded to 
the lender under the personal coven- 
ant. 

There is already evidence of more 
activity in the mortgage field, and it 
is felt that in a very short time there 
will be such an active demand for 
mortgage funds that the loaning com- 
panies will not be able to meet this 
demand without the assistance of out- 
side capital. Let us hope that when 
that time arrives our Moratorium 
Legislation will have been repealed, 
and that there will be enough outside 
capital available to meet this situa- 
tion. 

During the*first two years our asso- 
ciation has devoted a good deal of at- 
tention to mortgage investments on 
account of certain difficulties arising 
through war time ilegislation. This 
past year, however, the executive has 


i\ found it necessary to look after the 


interests of their member companies, 
more particularly with regard to in- 
vestments in municipal and other de- 
bentures, and also’ legislation more 


aff the interests of all 
generally affecting Quite rt! 


; at the 


Municipalities in Difficulties. 

During the past five years, several 
municipalities have found it impossi- 
ble to meet their debenture payments 
as they matured, and as a result they 
had to appeal to their Provincial 
Governments and bondholders for as- 
sistance. 

The financial troubles of some of 
our municipalities were not by any 


means wholly due to war. conditions, 


but were brought about in many cases 
by the reckless extension of their 
boundaries and large expenditures on 
improvements which were not war- 
ranted on the per capita basis, but 
were made largely on the strength. of 
anticipated growth. The Provincial 


Governments are, in some of these 


cases, more or less to blame for these 
extravagant expenditures, in not hav- 
ing more efficiently placed a check on 
the municipalities within their boun- 
daries in connection with their bor- 
rowings, and it now behooves those 
governments to render every possible 
assistance to these municipalities in 
adjusting their affairs, in order that 
they may maintain their credit 
standing. 

Fortunately, the municipalities in 
trouble are few in number, and the 
adjustment of their affairs does not 
involve in the total a very large sum. 
ior this reason it is felt that their re- 
spective Provincial Goernments should 
render them every. assistance ‘possible, 
not only to protect their credit, but 
the credit and borrowing powers of 
other municipalities who are not ask- 
ing for assistance. If satisfactory 


settlements are not made with those 
who hold the bonds of the municipali- 


ties that are in trouble, the whole cre- 
dit of their respective Provinces will 
be affected. 


CONCESSIONS TO 


CLOTHING MEN 


Commerce Board Shows a Dis- 
position to Improve Retail 
Regulations 


By E. DE WITT HUTT, 
Editor “Men’s Wear Review.” 


During the recent convention of the 
Ontario clothiers, a committee waited 
on Major Duncan, of the Board of 
Commerce, and obtained important 
tentative concessions. While these 
concessions have not been granted’ 


officially, it is expected that they 


will be contained in the next order of 
the Board regarding clothing, an or- 
der that will be applicable over the 
whole Dominion, providing the acti- 
vities of the Board are not restricted 
as suggested in the valedictory of 
Judge Robson prior to his resigna- 


tion. In the order of the board as: 


applicable to Toronto considerable 
dissatisfaction was expressed over 
one important feature of merchandis- 
ing affected thereby, namely, diis- 
counts. This situation may be illus- 
trated by a question asked during 
the convention, that is: Would it pay 
a merchant to pay his discounts or 
to borrow money from the bank to 
pay them? The answer to both ques- 
tions was: No. 

As a result of the conference with 
Major Duncan, it is understood that 
the following concessions may be 
granted: 

The following discounts should not 
be taken in consideration in fixing 
the gross profit to be allowed in mark- 
up: (a) Cash discounts of not more 
than 2% per cent. (b) Prepayment 
discounts of not more than 9 per cent. 
per annum for a period of not more 
than four months. 

Trade discounts shall be deducted 
from the invoice price as also so- 
called cash or prepayment discounts 
above the above-mentioned maxima 
and all other discounts, rebates, draw- 
backs, etc. : 

The right of averaging was also 
conceded. This means that where, 
for instance, 10 suits_are bought at 
$20 and, subsequently, 10 more of the 
same color, pattern or cut are bought 
at_ $30, there may be a 50 per cent. 
average, that is, the average cost 
may be said to be $25. The question 
of job lots has not yet been settled 
and may come up at a further con- 
ference. 

Though the matter of percentages 
was again fully discussed, no change 
was made in the 26 and 33 1-3 per 
cent. margin now allowed by the 
Board. . Strong resolutions were for- 
warded to the Board and prominent 
clothiers took the ground that on this 
‘basis many legitimate merchants 
would be eliminated from useful busi- 
ness enterprise. It was felt by the 
committee, however, that favorable 
consideration would be made to their 
most recent overtures in this respect. 

The stand was taken at the con- 
vention that buying from United 
States firms would cease unless they 
stood the rate of exchange above 6 
per cent. Though there was some op- 
position to this on the ground that 
customers would be disappolgted in 
not being able to get good that 
-could be purchased only in the 


PLAYS TO GALLERY 
“INSUGAR CONTROL. 


Advance Seemed Inevitable 
When Fixed Price Was 
Withdrawn 


ROBSON’S RESIGNATION 


Not in Sympathy With Methods 
Being Employed by the Board 
—Says They Discourage 

a Production 


By J. L, RUTLEDGE. 
The decision of the Board of Com- 


merce to withdraw its restrictions in 
regard to sugar came as a very de- 
cided surprise to the general public, 
though it may very possibly be that 
it was not so great a surprise to the 


refiners, The Board has always held 


up the moderate price of sugar as the 
one thoroughly demonstrable argu- 
ment of public service. According to 
the statement of the members of the 
Board, they had held down the price 
by the method of setting prices. If 
the public did not believe it they would 
remove the restriction and let the 
public see what happened. As the 
Board has time and again reiterated 
the statement that they would do their 
duty quite irrespective of whether the 
public appreciated what they were do- 


ing or not this latter attitude of pun- 


ishing the public for its lack of faith 
is all the less understandable. 

The reason given for withdrawing 
the price fixing order can hardly be 
taken seriously, the actual reason, of 


course, being that the price could not 
oe maintained longer at these figures. 


The added cost of raw sugars, the 
mounting exchange and the compara- 
tively limited stocks available -made 
production at the Board of Commerce 
figures practically impossible. The 
Board probably knew as well as any- 


ne, that advances in sugar must come 


if the industry was to continue, knew 
also from: the weight of evidence sub- 
mitted that the wholesaler and retail- 
er could not continue to handle the 
commodity at the margin allowed. 
There were evidently two courses 


open, to amend the regulation or to 
withdraw it. Amending it would have 
in a measure at least laid the onus of 
the advance in price on the Board of 
Commerce; withdrawing it, not unna-, 
turally left the impression that all 
along the line from refiner to retailer, 


the effort to get an unwarranted pro- 
fit revived as soon as the Board of, 


Commerce intended should be convey- | 
ed to the public. It is an impression, | 
however, that is neither true nor just. 

Moreover, the incorrect impression 

that has been left on the public mind 

is a dangerous factor. It has added 

something to the mistaken, but all too 

prevalent opinion that all distributors 

of food are profiteering. 


Holding Down Prices 

Taking it as a whole, the evidence 
of the lower price of sugar during the 
period of restriction gives no proof 
that price fixing is a judicious or help- 
ful practice. It is possible, of course, 
to reduce or hold down the price of 
any product, providing there is any 
agency with power to do so, but it is 
a restriction on the free course of 
trade that cannot but have injurious 
effects. Judge Robson, Chairman of 
the Board of Commerce, it is under- 
stood, was in no way in sympathy 
with any practice of interfering with 
such established conditions, and it is 
believed that it was largely this lack 
of sympathy with the spirit of re- 
stricting the natural operation of 
commerce, that was part. and 
parcel, not only of the actions of the 
Board of Commerce, but also the cause 
for which it was originated, that was 
responsible for Judge Robson’s with- 
drawal. 


For all that he has retired from the 
Board, Judge Robson sees a very real 
value in its service. But the advan- 
tages, he notes, are nothing so definite 
as price fixing. In the investigation 
of costs and profits, he believes, and 
in the publicity given thereto, is a suf- 
ficient safeguard of the public inter- 
ests to give ample justification for the 
existence of the Board. 
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THE PRICE OF PAPER 


Newsprint at $100 a Ton in the 
United States 


NEW YORK,—Fixation of a price] 
of $100 a ton for newsprint for the/|| 


second quarter of this year by In- 


ternational Paper follows closely on | 


the heels of the recent advance in 


prices of writing paper. Newsprint ! 


at $100 a ton represents an advance 


and Mexico 


Trade between Canada and the coun- 
tries to the south of us is rapidly 
increasing, 


With branches in the United States 


and Mexico and a close working ar- 
rangement with our Correspondents, 
who have branches throughout the 
West Indies, this Bank is able to 


place at the disposal of its customers 
a very complete service. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 Reserve Fund Nee 


Preferential Tariffs 


' A pamphlet on British Empire Prefer- 
ential Tariffs and their relation to 


Canadian Trade has been compiled 
and published by this Bank. 
- 


Copies may be had without charge upon appli- 
cation to the FOREIGN TRADE DEPARTMENT, 


MONTREAL, or to any of our Branch 
Managers. 
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H. A. Richardson, General Manager 
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NEWFOUNDLAND—St. John’s and 21 other points. 
JAMAICA—Kingston and 9 other points. 
CUBA—Havana. 
PORTO RICO—Fajardo, Ponce and San Juan. . 
UNITED STATES—New York, 52 Wall Street; Boston and Chicago. 
ENG erin rene 4 Ba k, Ltd 
pits 4 nk, be 
ook E Dank ot Maw Teck, BA? National Bank of Commerce. 
Collections made at i rates and returns promptly remitted. Accounts 
of firms, corporationfand individuals carried on most favorable terms. 
Correspondence Solicited 


Home Book-keeping Made Easy 


Ask for a copy of the Home Bank’s Thrift Account Book. Distributed free from — 
all offices. It presents a simplified and concise form for recording the main 
items of household expense, with memorandum of payments on taxes, insurance, 
rent, interest and the fixed monthly accounts. 


Branches and connections throughout Canada 
Nine Offices in Toronto 


Tie Westen Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE,. .- WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, ‘Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, W 

Sask.; S. E. Oscarson, ite Rock, S.D.; N..D, McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


Western Canada a Mills Company 





, 


_ CHAIN STORES TO 
OPEN IN CANADA 


_An Offering of Stock to be 
Made to Canadian 
_ Investors 


FIRST IN MONTREAL 


Branches Also to be Shortly 
Located in Owen Sound and 
Goderich—Prices of Goods 

; 5c to $1.00 


By Resident Representative. 

MONTREAL. — Preparations are 
being made to open up a store of the 
L. R. Steel Company, Limited, in 
this city, and very shortly stores will 

be opened up in Owen Sound and 

Goderich, and a chain of branches be 

established all over Canada to a num- 
ber exceeding one hundred. The first 
Montreal store to be opened will be 
on St. Catherine Street East, with a 
frontage of 90 feet, and a rental cov- 
ering twenty-one years’ lease that 
will run close to $900,000, and in all 
probability five or six stores will be 
established in Montreal. The stores 
are a development of the 5, 10 and 15 
cent store idea, on a larger scale, as 
these will sell merchandise all the 
way from 5 cents to $1.00. 

In a trading company of this na- 
ture one of the most important points 
is the man behind, In this case it is 
L. R. Steel, who is only 41 years old, 
and yet has had an experience of over 
twenty years with some of the lead- 
ing stores of this character in the 
United States, including the S. H. 
Knox Company, the Kresge Company, 
and the Home Stores Company, until 
in 1916 he undertook the ‘organization 
of the Metropolitan 5 to 50c Stores, 
Inc. Within three years he had 
worked up a group of 114 stores, with 
sales of millions of dollars a year. 

_ Now he has started out to create a 
be to $1.00 organization under his own 
name. 

To Float Stock 


In order to handle the sale of stock 
in this enterprise, J. M. Smoot & 
Co., Inc., was organized in the United 
States, and for Canada a company 
known as J. M. Smoot & Co., Limited, 
with offices in Montreal and Toronto, 
with other offices to be opened as 
soon as the arrangements for open- 
ing branch stores in other centres 
are perfected. The controlling stock 
in the Canadian Company, L. R. Steel 
Company, Ltd., will be held by the 
American Company. A limited amount 
of the preferred stock of the Ameri- 
can Company, however, is being of- 
fered in Canada by the Canadian 
sales organization, J. M. Smoot & 
Company, Limited, of Montreal and 
Toronte. The authorized capital 
amounts to $10,000,000 of preferred, 
and an equal amount of the common. 
The price of the preferred as offered 


in Canada is par, with a bonus of 50’ 


per cent. of common, that is, two 
shares éf preferred are to be pur- 
chased as a unit and one share of 
.common goes with these. The pre- 
ferred stock is seven per cent. cumu- 
lative, redeemable in whole or in part 
after Jan. 1, 1925, at $110 a share. 
There are no bonds nor mortgages 
outstanding. 
The directors of the Canadian Steel 
organization consist of experienced 
chain store men, with Mr. Steel at 
their head, such as Wesley M. Hanes, 
/ and Clayton E. Pickard, formerly con- 
nected with the Toronto and Mont- 
real Woolworth stores respectively. 
‘The proceeds of the sale of stock 
_ will be used in opening stores, with 
_ @ provision that these be obtained 
under lease so as not to tie up any 
of the funds of the company in real 


NEW QUOTATIONS 


for 
Canada’s Premier Security 


VICTORY 
BONDS | 


PRICE 


and int. 
and int. 
and int. 
and int. 
and int. 
and int. 
and int. 


YIELD 
5.85% 


}|touch with the company hold to the 
}|opinion that the present declaration 


1| LARGER :PROFITS 


WARNS AGAINST BUYING 
CANADIAN 


The Chicago Tribune of Monday - 
last gave the following answer in 
its “Investors’ Guide” Department 
to an inquirer after Canadian se- 
curities: , 

Confiscation in Canada. 

C. F. G.—Yes, the Canadian 
Government has in effect con- 
fiscated a part of the property 
of the paper mills in Canada. 
Having made a start there is 
no telling how far it will go. 
For this reason all Canadian 
securities, including govern- 
ment and municipal, must be 
considered speculative. 


A large Toronto investment 
house received a clipping @f the 
item this week from the vice-pres- 
ident of a Chicago bank, with a 
demand for an explanation. The 
reply of the Toronto house was to 
the effect that the charge of con- 
fiscation was not accurate, al- 
though steps had been taken by 
the Canadian Government to com- 
mandeer supplies of newsprint for 
Canadian newspapers. 


AMES-HOLDEN ADOPTS |: 


“CANADIAN” POLICY 


Takes Advertising Man From 
‘U.S. Rubber Co. and 
Strikes Out 


By Resident Representative. 

MONTREAL.—The annual general 
meeting of Ames, Holden, McCready, 
Limited, will be held at noon on 
March 25 in this city. An interesting 
announcement is made by T- H. 
Rieder, president and managing- 
director of the company, that R. W. 
Ashcroft, who, for the past four 
years, has been advertising manager 
of the United States Rubber Company 
in New York City, has been appointed 
director of publicity for the Ames, 
Holden, McCready System. Speaking 
of Mr. Ashcroft, Mr. Rieder states 
that he had been associated with him 
as advertising manager when he 
was president in the Canadian Con- 
solidated Rubber Company, and did 
such excellent work that the Ameri- 
can owners of the company asked him, 
four years ago, to go to New York 
and take charge of the advertising 
and publicity of the United States 
Rubber Company, and its ‘allied com- 
panies, and that his success in that 
capacity had been amply demon- 
strated. ‘ : 

The statement of Mr. Rieder goes 
on to declare that Mr. Ashcroft has 
always been a believer in Canada as 
a potentially self-contained industrial 
nation; that he believes in the up- 
building of ‘“Canadian-owned, Can- 
adian-manned, Canadian-supported 
pusiness enterprises, equipped to take 
care of our domestic needs for any 
essential product and to compete in 
foreign markets on a basis of equal 
or better quality and price.” 

In connection with this it is in- 
teresting also to note that the Ames, 
Holden, McCready System is adver- 
tising itself as a “100 per cent. Can- 
adian institution.” This would seem 
to suggest that al! talk of any amal- 
gamation with the Canadian Consoli- 
dated Rubber Company can now be 
dismissed definitely. 


BREWERIES AT 4 P.C. 
MAY GO HIGHER 


Initial Dividend on New Stock 
Represents 16% on Old, a 
Gain of 10% in Year 


By Resident Representative. 

MONTREAL.—The directors of Na- 
tional Breweries declared a quarterly 
dividend of $1.00 per share for the 
first three months of 1920 on the new 
stock of the company,’ equivalent to 
4 per cent. on the present shares hav- 
ing a par value of $25.00, or 16 per 
cent, on the stock as it was up to a 
few weeks ago. This is the third ad- 
vance in dividends that has been made 
since the company started to make a 
distribution to the common share- 
holders a year ago. On April ist, 
1919, this started on the 6 per cent. 
rate, but during the last quarter of 
the year the rate was increased to 10 
per cent., or an average of 7 per cent. 
per year. The earnings of the com- 
pany are running very high and the 
annual statement is expected to show 
a very great advance over that of the 
previous year. Indeed the earnings 
have been so large that the company 
has been able to finance an extension 
to their plant which will double their 
capacity out of earnings without an 
additional issue of capital stock. After 
the split in the stock, which brought 
the number of shares to about 90,000, 
there was a decline from 54 to under 
50, but this week on very active buy- 
ing, the stock rose and held pretty 
well between 51 and 52. Those in 


of 4 per cent. is again 


Rotwithers 


DOMINION CANNERS 


Sales Increased by $2,000,000 
—No Dividend on 
Common 


Increased business and earnings for 
the year 1919 were revealed by the an- 
nual report of Dominion Canners 
Limited, which was submitted to the 
shareholders at the annual meeting in 
Hamilton, this week. Standing at 
$819,824, the profits for the year were 
$74,500 in excess of the profits for 
1918, but only $19,295 greater than 
for 1917. The report is considered 
favorable, however, especially when it 
is considered that the sales for the 
year exceeded the total for the pre- 
vious year by approximately $2,000,- 
000. The balance to the credit of the 
company now stands at $2,031,905, of 
which amount, the sum of $559,684 
was added at the close of the year’s 
operations, comparing very favorably 
with the total of $1,472,221 at the 
close of 1918, and $990,338 for 1917. 
A dividend of 1% per cent. on the 
preferred, payable April 1, has been 
declared. ‘The directors decided 
against the payment of a dividend on 
the common stock, despite the fact 
that after bond interest, dividends on 
the preferred and other payments had 
been made there remains the 3um of 
$559,000, or equivalent to about 18 
per cent. of the common stock. The 
directors point out that as the cost 
of everything has greatly increased, 
they were. of the opinion that the 
money was needed to carry on the 
company’s orerations. The following 
directors were elected: President, J. J. 
Nairn; vice-president and _ general 
manager, R. L. Innes; W. R. Drynan; 
secretary-treasurer, F. R. Lalor and 
S. Nesbitt. 

After the payment of bond interest 
of $99,797, and dividends of 7 per cent. 
on preferred stock, amounting to 
$160,342, there was left a balance of 
$559,684 to be added to the profit and 
loss atcount. In addition there is a 
reserve for insurance of $150,000. Fol- 
lowing are comparative figures for the 
past three years: 

1919 1918 1917 
$ 819,824 $ 745,824 $800,529 

99,798 108,099 108,264 


$ 720,026 $ 642,225 $692,265 
160,342 160,342 160,342 


$ 559,684 $ 481,883 $531,923 
Prev, bal... 1,472,221 


Interest ... 
Pref. div.. 


990,338 458,415 
Balance ... .$2,031,905 $1,472,221 $990,338 


$500,000 MORE FOR 
ABITIBI NEWSPRINT 


New Rates for July 1 Will 
Mean Big Increase in 
Earnings 


By Resident Representative. 

MONTREAL.—While no definite 
word has been received from Ottawa 
yet as to the time when the new 
charter of the Abitibi Power & Paper 
Company will be granted changing 
its name to Abitibi, Limited, the date 
of the annual meeting has been set 
for April 12th, and it is expected that 
before that time the arrangement’ for 
splitting up the stock into five parts 
will have been completed. This would 
make an outstanding common stock of 
$25,000,000 with $5,000,000 still re- 
maining in the treasury. Just what 
per cent. will be paid on the new stock 
has not of course been announced yet, 
but guesses go all the way from 4 per 
cent. to 6 per cent., with the proba- 
bilities seeming to be in favor of at 
least 5 per cent., which would make 
the dividend on the present stock 
equal to 25 per cent. 

That the report of the company will 
show earnings far in excess of those 
of any previous year goes without 
saying. The company is producing 
now at the rate of about 70,000 tons 
a year, and by the end of 1920 this 
production will have been increased to 
the rate of 90,000 tons, and by the end 
of 1921 to about 150,000 tons. That 
is, the capacity of the plant will have 
been doubled by the end of next year. 

The probable increase in price paid 
for the Abitibi production from $90.00 
to at least $100 by the 1st of July 
next, will mean a very large increase 
in the profits of the company. Tak- 
ing an export of about 35,000 tons for 
the last six months at an advance of 
$10.00 would mean $350,000 more, 
whereas the advance in the Canadian 
price for the balance of the produc- 
tion would amount to at least $150,- 
000 additional, making something like 
$500,000 of increased profits for the 
last six months of the year over the 
first six months, . 


CONSOLIDATED SMELTERS 


Trading in the stock of the Consoli- 
dated Mining and Smelting Company was 
particularly active this week as the re- 
sult of the declaration a dividend of 
2% per cent., payable April 1 to share- 
holders of record March 20. Interest was 
further stimulated by the report of- ex- 
tensive developments in the company’s 


aa, | ings from the 1st of October to the end 
lof mted to $340, 


Extra Dividend of 2% Per Cent. 
Announced 


MONTREAL.—The directors of 
Montreal Tramways Company have 
not been losing much time since they 
started paying off the arrears in divi- 
dends on this stock, which had been 
passed in May 1918 owing to the in- 
creased cost of operations which had 
not been covered by increased fares up 
to the present time. On Wednesday the 
company announced another payment 
of 2% per cent. on account of arrears 
for the quarter ending September 
80th, 1918. The first one was paid 
on December 31st last, for the quarter 
ending June 30th, 1918. This leaves 
12% per cent. still in arrears and it 
is expected that the company will con- 


tinue paying off these arrears until | 


all are met and then the regular divi- 
dends of 10 per cent. will be continued 
as usual. 


NEW TIRE FABRIC 
COMPANY IN CANADA 


Canadian Manhasset Cotton 
Coinpany Will Be in Opera- 
tion in June 


By Resident Representative. 


MONTREAL.—The location of the 
Canadian Manhasset Cotton Company 
at St. Hyacinthe, Que., will be of spe- 
cial interest to investors as it is 
understood that Nesbitt, Thomson & 
Co. have participated in a preferred 
stock issue that will be brought out 
along in conjunction with Messrs. 
Bodell & Co. of Providence, and they 
will shortly be making an offer of this 
to the public. The amount of this 
prefefred stock is $600,000, and it 
carries an 8 per cent. dividend. In 
addition there is authorized $1,200,000 
of common stock, and it is understood 
that a bonus. of the common will go 
along with the preferred. There wiil 
be no bond issue so that the preferred 
stock will be the first claim on the 
company’s net earnings. A sinking 
fund is provided for the retirement 
of its preferred stock within twenty 
years, 

This company, it is expected, will be 
in operation by the first of June, and 
will manufacture the cotton fabric 
that is necessary for the manufacture 
of rubber tires. There will be a 
complete spinning and weaving plant 
for this purpose. The present instal- 
lation will be 10,000 spindles, with a 
further 10,000 that will be added in 


the fall. The American company. is};j 


one of the largest manufacturers of 
tire fabrics in the United States and 
has mills at Taunton, Mass., ahd Put- 
nam; Conn. It has had a very suc- 
cessful record and paid 12 per cent. 
on the common last year and declared 
an additional 50 per cent. stock divi- 
dend during the same period. The 
directors. arid officials of the American 
Company as individuals are financing 
a large part of what is required to 
establish the Canadian Company, and 
have purchased a majority of the 
common stock for cash. 


$1,000,000 MORE FOR. 
SPANISH LAST 6 MOS. 


Result of Increased Rates on 
July 1—Meeting in April to 
Wipe Out Arrears 


By Resident Representative. 


MONTREAL.—Important plans are 
being completed in connection with 
the preferred arrears of Spanish 
River Pulp & Paper Company. A 
meeting will be held some time in 
April, THE FINANCIAL POST 
learns, when the arrears will be 
wiped out. The suggestion at present 
is that this will take the form of a 
funding of the preferred; that is, the 
holders will be offered preferred 
stock to the amount of the dividends 
due by the end of March, that is, 40% 
per cent., dating from July 1, 1914, 
There may be a cash payment for-the 
quarter ending June 30 of 1% per 
cent., and the regular dividend go on 
from the first of July. It is under- 
stood that action will be taken in 
connection with the common stock 
dividends at the time of the annual 
meeting, probably in August. 

The increased rate that will prob- 
ably be made for newsprint on July 
1 will mean an increase in the earn- 
ings of Spanish for the last six 
months of the year of about $700,000 
for what is exported, and over $300,- 
000 on the Canadian used product, or 
a total of over $1,000,000 on the both. 
This is based on the present produc- 
tion of about 550 tons a day. 


WESTERN NATURAL GAS 
The Canadian Western Natural Gas, 
Light, Heat and Power Company reports 
earnings for the month of December 
amounting to $123,388, as comnared with 
$137,919 for the same month in 1918, a 
decrease of $14,531. The aggregate earn- 


NESBITT, THOMSON & COMPANY 
INVESTMENT BANKERS 


305-7 Bank of Hamilton Bidg. 


222 St. James Street 
Mercantile Trust Bidg. 
313 Royal Bank Bldg. 


TORONTO, Ont. 
MONTREAL, Que. 
HAMILTON, Ont. 
LONDON, Ont. 


CROWN TRUST COMPANY 


145 St, James Street 


MONTREAL 


“‘A Trust Company for the Puablic’s Service.” 


PAID-UP CAPITAL - - - = 


$500,000. 


BOARD OF DIRECTORS 


COLONEL WILLIAM I..GEAR, President 
i . SIR JOHN W. CARSON, C.B., and S. H. EWING, 
MAJOR-GEN a ree 


Lt.-Col, Gerald W. Birks, O.B.E.- 
Henwood 


Alex. Madlautia 
Col. John McKergow 
Brig.~Gen. F. S. Meighen, C.M.G. 


F. N. Southam 
Major-Gen. E, W. Wilson, C.M.G. 


IRVING P. REXFORD, General Manager 


Western 


Assurance 


Company 


(Incorporated A.D. 1851) 


Fire, Marine and Automobile Insurance 


‘Statement as of December 31st, 1919 


Fire premiums for 1919 ..... =e 
Marine premiums for 1919 


Interest and rents .......++ee+- 


Total income 
Fire losses 
Agents’ commissions 
Taxes 
General expenses 


Marine losses 
Agents’ commissions 
Taxes 


sedvece $3,286,282.43 


2,024,105.67 
$5,310,388.10 
223,606.42 


$5,533,994.52 « 


eeeeeeeee eeeeeeeee 


$1,442,351.26 
596,725.52 
129,302.33 
586,216.41 


$2,754,595.52 


$1,493,905.96 
330,721.54 
75,614.95 


120,325.21 


Total expenditure 
Profit for the year 
Capital stock (paid up) 


Total assets at 31st December, 1919 


2,020,567.66 

veseceeceee $4,775,168.18 
$ 758,831.34 
$2,500,000.00 
$8,337,953.47 


Losses paid since organization in 1851, over 


BOARD OF DIRECTORS 
W. B, MEIKLE, President 


Sir John Aird 

Robert Bickerdike (Montreal) 
Lt.-Col. Henry Brock 

H. C. Cox 

Alfred Cooper (London, Eng.) 
John H. Fulton (New York) 
D. B. Hanna 

E. Hay 


Dr. John Hoskin, K.C. 

Miller Lash 

George A. Morrow ‘ 

Lt.-Col. The Hon. Frederic 
Nicholls 

Brig.- Gen. Sir Henry Pellatt, 
C.V.O 


E. R. Wood 


BOARD AT LONDON, ENG. 
Alfred Cooper, Chairman 


Sir Ernest Cable 


Sir Charles Johnston, Bart. 


ritish and Foreign Offices: 14 Cornhill, London, E.C. 


Head Offices: Corner Wellington and Scott Streets, Toronto 


W. B. MEIKLE, 


President and General Manager 


TORONTO RAILWAY 


Toronto Council Refuses 
Purchase—Power Co. 


The Board of Control of the To- 
ronton City Council rejected the two 
alternative proposals of the Toronto 
Railway Company relatjve to the To- 
ronto Street Railway presented by 
Manager R. J. Fleming at a private 
conference with the board last week. 
The plans suggested by Mr. 
provided that the city pure 


er of 


council and the 


counsel was instructed to| all dividends would be paid in New 13 
f New York funds? 

Cansdist 

shareholders 9s 10 


with ; 


C. 8S. WAINWRIGHT, 


given as the reasons for the advane 
in rates for electricity anno 

the Toronto and Niagara Power 
pany, subsidiary of the Toronto 
way Company. It is pointed out 
the average rates of the company 
have increased approximately 1% 
per cent. since 1914, whereas the # 
crease in the cost of labor and mater 
ials used in the business has averaged 
more than 100 per cent. and in som® 
cases more than 200 per cent. 
new rates come in force on April 1. 


F. N. BURT CO. 
Announcement was made by Presidegs the 
. J. Moore to the shareholders ostitt 
FP. N. Burt Co. at their annual fata? 
held in Toronto this week that in 
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it 
™ ade by Preside®’ 
= * an Sarenelaere of the 


Bought and Sold for cash or 
carried on conservative mar- 
gin. 
WRITE FOR WEEKLY 
MARKET LETTER 


Free upon request 


E is, hereby given that a Divi- 
Nona of Two and One-half Per Cent. 


(2%%) on the Paid-up Capital Stock of 
the Company for the quarter ending 
March Bist, 1920, being at the rate of 
Ten Per Cent. per annum, has this day |} 
been declared, payable April 1st, 1920, to 
stockholders of record at the close of 
business on the 10th day of March, 1920. 


By order of the Board: 


J. KITTO, Secretary. 
Montreal, March 2nd, 1920. 


TRANSPORTATION CoO. 
LIMITED 


286 St. James Street 
Main 5488 


Montreal 


For Many Years 
We have been large buyers of 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND 


CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. 


OTIS & CO. 


Investment Bankers 
CLEVELAND, OHIO 


Boston-Detroit-Cincinnati 
Columbus-Youngstown-Akron 
Denver-Colorado Springs 


Wn. A. Rogers, Limited 


Report of the Directors to the Shareholders 
for the Year Ended December 31, 1919 


The Directors present to the Shareholders their Nineteenth Annual Report with 
accompanying etatennent of Assets and Liabilities as at December 31st, 1919: 


Profit and Loss Balance brought forward from 1918.......+...se00% +8 48,647.29 
Profit for the year ....... Cpisrecdevoeseceneseses peeavs coeeenedonane 526,882.66 


$ 570,029.85 
The Appropriations were as follows: 
Transferred to Realty and Plant Reserve 
Transferred to General Reserve 


. . Ltd., re dividend 
Payment to Canadian Wm. A. Rogers. 35, 00 


$161,581.02 
70,000.00 


266,581.02 


Deeeooeevcevence vevee® 808,448,838 


———-—— — - 
eR mE 


Balance forward to 1920 eee eereeeeee seeeeereee 


STATEMENT OF ASSETS AND LIABILITIES, DECEMBER 31, 1919 


Estate 
Plant, Machinery and Equipment 
Investments in other ore 00 
Trade Marks and Goodwi 
E $2,815,489.09 


Prepaid Expense .....cseseceeees ihe veuad oaanvan cs seceeee$ 88,489.49 
Discount on Securities Sold 17,500.00 
$1,828,468.90 


679,110.54 
159,378.58 


100,989.49 


Accounts and Bills Receivable 
Cash at Bankers and in Hand 2,166,958.02 


$4,583,436.60 
een eeammeRE 


Capital Stock Issued: 


Preference Stock 1'500 a 
Ordinary Stock * _—_—_—_-—-$2,622,800.00 
467,000. 
$3,089,800.00 
560,839.28 


11,675. 
572,014.28 


Six per cent. Serial Bonds- 
Govmnate sat Bills Payable, including all Accrued Charges 


Realty and Plant Reserve $ 318,178.49 
Account eeeee eeeereeeeettee eeeeeeeer eeeeeeeeaere $00,000. 
Profit and Loss Balance (Subject to U. 8. Federal Taxes 
on 1919 Earnings) 33,448.83 901,622.28 


$4,583,436.60 
a 


Contingent Liability payable over five years for balance of purchase price for 
assets of Simeon L. and George H. Rogers Company, which will be reduced pro- 


portionately as dividends are paid on Preference Gtock of this Company held by 
former shareholders of Simeon L, and George H. Rogers Company, $77,980.00. 


AUDITORS’ CERTIFICATE 


We have audited the accounts of Wm. A. Rogers, Limited (and Wm. A. 
Limited, of California), for the year ending 3ist - I 
that in — opinion shove | — properly dra 
true an: rrect view Compeny’s affairs according 
formation and the explanations given us and as shown by the books of the 


We have received all the information and explanations we have required. 


CLARKSON, GORDON & DILWORTH. 
Chartered Accountants. 
of the sharehold- 


At the Nineteenth Annual General Meeti Stent reviewed 


ers held on the 2nd of March, 1920, the Vice- 
the operation of the Company. ’ 


The Board of Directors and officers were elected as follows: 


8. J. Moore, President: W. D. Vice-President; E. G. Baker, 
prretarys Hon, W. Caryl Ely, ee satend S. Duell, C. W. Colby, 


ll| Offer Received For 10,000 


Shares and $200,000 
Bonds 


POSITION IMPROVED 


Profits for Year Show Increase, 
Company in Best Condi- 
tion in Its History, Says 
President 


An offer of purchase of a large 
block of the stock and bonds of the 
Black Lake Asbestos & Chrome Com- 
pany was received and considered by 
the. shareholders of the company at 
their annual meeting held in Toronto 
on Wednesday last. The proposal was 
made informally by J. A. Jacobs, of 
Montreal, a large shareholder in the 
company, who further proposed the 
removal of the office and management 
to Montreal in the event of his offer 
being accepted. According to the 
plan entered into by Mr. Jacobs with 
the directors, he binds himself to pur- 
chase $200,000 of bonds at $50; 3,000 
shares of the preferred at $25 per 
share, and 7,000 shares of common at 
$12 a share, He is to deposit $50,- 
000 as an evidence of his good faith 
to complete the undertaking. The 
amount of the purchase is to be paid 
in cash at a certain date to be fixed. 

The shareholders did not arrive at 
any definite decision in regard to the 
proposal but by a resolution empower- 
ed the hew board of directors, who 
were the former board re-elected, to 
continue the negotiations along the 
lines outlined. The board, according 
to President Robert F. Massie, have 
no personal feelings in the matter 
and are quite prepared to step aside 
if that action is in the interest of the 
shareholders generally. 


Head Office to Montreal 


It is further stipulated that if the 
present shareholders offersmore than 
7,000 of common stock, Mr. Jacobs is 
not obliged to take the excess, and 
if his offer is accepted he will have 
the right to ask for the resignation 
of the board of directors and secure 
the election of a board of his own 
choice. His present holdings in the 
company, it is understood, amount to 
about 1,000 shares acquired in the 
past few days. Acquisition of the 
10,000 shares will not acquire control 
as the total stock is 40,000 shares. 
Mr. Jacobs expressed the opinion that 
under his management the returns of 
the company would be largely in- 
creased and he referred to the desir- 
ability of having the head office trans- 
ferred to Montreal where it would be 
much closer to the company’s prop- 
erty. 

Last Year’s Operations 

Improvement in the financial posi- 
tion of the company is noted in the 
annual report. Business activity was, 
however, confined to the last few 
months of the year, as following the 
restoration of the plant to the com- 
pany by the Imperial Munitions 


Board in March of last year, there 
was a dearth of orders for export for 


months, and sales in substantial vol- 


ume did not begin until November. 
That the business has made a strong 
recovery is evident from the profits 
for the year which total $174,859 as 
against $167,228 for the previous 
year. Owing to business conditions 
the company did not pay the interest 


on the income bonds for the six 


months ending June 30, 1919, but for 


the last half of the year 3 per cent. 
on coupons payable March 1, 1920, is 
being disbursed. President Massie, 
in his report, points out that the bond 
interest is not cumulative; each six 
month’s period stands by itself, and 
therefore the coupons for September 
1, 1919, cannot now be paid. 

The plant is in good condition; he 
points out,.and during the year al- 
lowance for depreciation and develop- 
nent amounting to $114,185 have been 
written off. The continuance of the 
development of the Chrome branch of 


the business is still a matter of un- 
certainty as the future prospects for 
this mineral are not very bright. 


General expenses for the year have 
increased from $8,771 to $18,556, 
while the bond interest payment was 
exactly one-half, being $35,745 as 
against $71,490 for the previous year, 
the difference being due to the pass- 
ing of payment for the first half of 
the year. The amount applied to de- 
preciation now stands at $87,432 as 
compared with $60,084 for the pre- 
vious year. The net profit for the 


year is.$4,975, which compares favor- 


ably with the net profit of $169 for 


the year, 1918. The following shows 
the disposition made of the profits 
during for the past two years: 


1919 1918 
--$174,859 $167,228 


g 18 . $ 8,771 
4,61 4,244 


* 


-| MeDougall 


a 


Ree for taxes 2...) “6180 


$179,834 $167,059 


60,084 


Profit for year*, 


* Loss for year. 


TWO NEW MEMBERS 


MONTREAL. — Following the re- 
cent election of Glyn Osler, of To- 
ronto, to the Montreal Stock Exchange 
two new outside members wer elected 
this week. These were A. J. Pattison, 
Jr., of the Toronto house of A. J. 
Pattison, Jr., and Company, for whom 
and Cowans bought a 
seat some weeks ago. The other was 
R. 8S. Morris, of the firm of Morris 
and Wright, of Hamilton, Ont., whose 
seat was purchased by Greenshields 
and Company about the same time. 


GENERAL ELECTRIC 
BONUS ON COMMON 


An Additional Two Per Cent. 
Declared For the Benefit 
of Shareholders 


Special] interest was stimulated in 
Canadian General Electric this week 
by the announcement of a bonus pay- 
ment of two per cent. on the common 
stock, along with. the regular dividend 
declarations on the common and pre- 
ferred stocks. The improved financial 
position as a result of the extensive 
electrical undertakings in progress in 
various parts of the Dominion, since 
the close of the war, has rendered the 
payment of this bonus possible, .and 
has had the effect of strengthening the 
position of the company’s stock on the 
market. A regular quarterly dividend 
of 2 per cent. on the common and the 
regular half-yearly dividend of 3% 
per cent. on the preferred, both for 
the period ending March 31, 1920, 
have been declared. The demand for 
the company’s stock has exceeded the 
supply, and as a result there has been 
a sharp gain in price. This scarcity 
is due, no doubt in part, to the unwill- 
ingness of holders of the stock to part 
with their investments and the cutting 
off of the supplv from British invest- 
ors as a result of the agreement 
among stock brokers to cease the pur- 
chase of Canadian stocks held abroad. 


SLIGHT INCREASE IN 
PROFITS OF SALT CO. 


Difficulty of Securing Fuel and 
Power Hampered Opera- 
tions 


Notwithstanding the fact that the 
operations of the plant of the Can- 
adian Salt Company, Limited, were 
hampered through curtailment of the 
supply of Hydro-Power at times, and 
the shortage of fuel resulting from 
strikes and embargoes in the United 
States, the gross profits for the past 
year were a slight improvement over 
the year 1918, standing at $226.881 
as against $223,342. Net profits, 
however, showed a slight decline at 
$136,286 as compared with $136.565 
for the previous year. Dividend 
payments remained unchanged at 
$64,000. There was paid from last 
year’s earnings income tax for 1917 
amounting to $1,670. The sum of 
$33,835 was reserved for depreciation 
and $2,300 written off patent rights. 
After all payments had been met 
there was a balance of $72.286 to be 
added to the survlus, bringing up the 
total to $595,858, as compared with 
the balance of $523,572 for the pre- 
vious year. 


President. E. G. Henderson, in his 


report, states that the value of the 
plant has been increased by $39,073 
duririe the year, representing a coal 
handling plant erected at Windsor 
and improvements at the Sandwich 
and Chemical plant. A further pay- 


ment of $10,000 has been made on 


the Sandwich property. leaving the 
balance now due at $50,000. “We 
are obliced to carry large blocks of 
raw materials,” he adds, “owing to 
the difficulty of getting reasonable 
delivery.” ; 

The annual meeting of the company 


will be held on March 10 when a by- 
law will be submitted to the share- 


holders for ratification increasing the 
eanital stock of the company from 
$800,000 to $1,500,000 bv the crea- 
tion of 7,000 shares of $100 each. The 
following is a. comparative table 
showing the distribution of the profits 


for the past two years: 


1919 1918 


$226.881 $223.242 
Dividends . ; 
Bond interest 
Dep. reserve 
Written off 


War tax 
Income tax 
Sinking fund 
TInt. on overdraft 
Djrectors’ fees 
Balance . 
$595.858 


Net profits 136,286 


136,565 

French, Japanese and American finan- 
ciers are particinants in $7,000,000 emer- 
gency loan to China. French asked per- 
I 


- 


National Trust Company 


Limited 


Dividend Notice 


Notice is hereby given that a Dividend for the three 
months ending March S3l1st, 1920, at the rate of 


Ten Per Cent. Per Annum 


has been declared on the Capital Stock of the 
Company and that same will be payable on and 
after April 1st, 1920. : 


The Transfer Books will be closed from March 
22nd to 31st, both days inclusive. 


By order of the Board. 
W. E. RUNDLE, 


General Manager. 
Toronto, March 8rd, 1920. . 


GROUP 


INSURANCE 


Employers and Employees, Office Staffs, and all 
connected with business firms and institutions are 
interested in Group Insurance. 


All who are thinking about this modern method 
of protecting and helping their employees will be 
particularly interested in the Group Insurance Plan 
as issued by the Canada Life Assurance Company. 


The Canada Life Group Policy provides insurance 
protection at a very low premium rate for amounts of 
from $500 to $3,000, based on length of service or 
amount of the year’s salary or wages for all employ- 
ees. It protects the family, provides a valuable 
disability benefit for the employee, and includes all 
that is best in Group Insurance. 


This form of service goes far towards developing 
a helpful spirit of co-operation between Employer 
and Employee. 


CANADA LIFE*YASSURANCE CO. 


Established Head Office: 
1847 Toronto 


Wages drop when help becomes plentiful, but the individual cost of training new 


employees remains the same. Ask us how to reduce your labor turnover and 
increase your profits. 


‘THORNE, MULHOLLAND, HOWSON & McPHERSON 


INDUSTRIAL ADVISORS 
Bank of Hamilton Building ~ TORONTO, Ontario 


een Eee 
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The Real Estate Loan | Company of Canada 


FINANCIAL STATEMENT 
FOR THE YEAR ENDING 3lst DECEMBER, 1919 


oe cme 
LIABILITIES 


ASSETS 
Loans on mort- To Shareholders— 
$1,095,594.96 Capital stock fully paid....$ 500,000.00 
6,996.81 Reserve including— 
British & Can- Rest .........$220,000.00 
adian war Conting’t fund 40,000.00 


Yoans, Pro- eee enameninesetl 
vincial and Dividends unclaimed, etc... 
municipal de- Dividend No. 66, payable 
Jan. 2, 1920 


bentures at 
Profit and loss ..., 


To the Publie— 
Open accounts ..$ 
Reserved for ac- 
erued taxes .. 
Currency deben- 
tures and in- 
terest accrued 
50,429.50 


150,816.82 
$1,258, 408.59 


Real estate foreclosed 105,213.07 


Due by bankers 
Due by agents 


587,050.39 
—— 640,082.81 
$1,419,423.29 


Dr. : PROFIT AND LOSS Cr. 
To interest paid and accrued By balance forwa: 
on money borrowed Dee. 31, 1918 .. 

To expenses of money borrow- 
1,445.89 


dent and Vice. 
spections and patriotic sub- President on 1,200.00 
scriptions 


To war, government and bus- By income from interest 


$1,419,423.29 


rd 

- - $6,434.95 
Less : Vote at annual 

“meeting to Presi- 


5,234.95 
on 
84,151.55 


To dividends Nos, 65 and 66.. 


Balance carried forward 1,451,48 


$89,386.50 
E. L. MORTON, Manager. 
We have audited the Books and Accounts of the Real Estate Loan Company 
of Canada, Limited, for the year ending 81st December, 1919, and have verified 
the Cash, Bank Balances and Securities of the Company. After due considera- 
tion we have formed an independent opinion as to the. position of the Company. 
In our opinion, so formed, and according to the best of our information the 
explanations given to us, we certify that the above statements set forth fairly 
aver state of the affairs of 

hs transactions of the Company 
been within the powers of the company. 
8. = BLACK, 


H. D. 
- Toronto, 2nd February, 1920. 


onsite: F.C.A., Can. } Auditors. 





A SAVING OF . 
36% — 
ON YOUR CABLE BILL 


" WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA 
MARCONI” and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
MAIN 8144 


“Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Canada 
BANK NOTES, BONDS, | STOCK 
OTHER MONETA SS OOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


Dominion Textile Company 
Limited 


Manufacturers of 


COTTON FABRICS 


MONTREAL TORONTO WINNIPEG 


Daily 


THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
“THE FINANCIAL NEWS” indispensabie to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: 
111 Queen Victoria Street LONDON, E.C. 4 


One Penny 


What Does Your Family Mean to You? 


It should mean a great deal. Every serious thinking man 
knaws he should provide now for his wife and children in the 
event of his death. We have had many years’ experience as 
administrator of estates. It is our specialty. Write to-day 
for booklets and information regarding your will, 


MERCANTILE TRUST COMPANY 


of CANADA. Limited 
HAMILTON pr 


Cyrus A. Birge, President 
SC. Macdomsld, Manager 


ote ONTARIO 
Melee Hie, os Tersbal, Vi President 
The Walter Walton Co., Limited 
Insuvance Specialists, serving as . 
Brokers for the Insured 


Montreal New Yorks City 


§11 St. Catherine St. W., Drummond Bldg. 


RIN 


Woods Manufacturing 
Company, Limited 


Jute and 
Cotton 
Hessians, Buckrams 


llThere Was 87.4 


_|Balance ..$ 


i 


NEW HIGH RECORD 
IN YEAR’S PROFITS 


er Cent. 
Available For Common 
Dividends 


ORDERS FOR $7,000,000 


Enormous Volume of Business 
on Hand—Working Capital 
Increased as Result of 
Very Prosperous Year 


By Resident Representative. 

MONTREAL.—It is now becoming 
a habit with the textile companies to 
establish in the first year of peace a 
record in earnings that exceed those 
of the last year of war, which up to 
this time had been regarded as the 
“last word” in profits for many years 
to come. The profits of Penmans, 
Limited, for the year stand at $1,- 
437,291 as compared with $1,358,- 
331 in 1918 and $1,135,742 in 1917. 
To. this total should be added the 
sum of “other revenue” of $85,742, 
making a total of $1,523,033. There 
was available for common dividends 
the sum of $803,814, compared with 
$717,503 in 1919, and $759,205 in 
1917. The reason for the big differ- 
ence in 1917 was that war taxes call- 
ed for only $91,813, far below the 
amount set down in 1918 and 1919. 
This represents earning powers of 
37.4 per cent. on the common as com- 
pared with 53.4 per cent. in 1918 and 
35.3 per cent. in 1917. 

This succession of large earning 
powers suggests an interesting ana- 
lysis of the prospective increase in 
the value of the common stock in the 
past five years. The amount available 
for common’ dividends in that period 
was $3,451,026, and of this only $607,- 
544 was paid out, leaving a balance 
of $2,843,482 reinvested. Or, taking 
the percentages, the total earnings 
were 160.5 per cent. of the common 
stock, and there was paid out in divi- 
dends only 29 per cent., leaving a 
balance earned and re-invested of 
131.5 percent. How this works out 
in detail is shown in the appended 
table. 


In the profit and loss statement 
there is a slight decrease shown in 
common dividend payments compared 
with that of 1918, because in the 
latter year besides 6 per -cent., the 
regular dividend, there was a bonus 
of 2 per cent., while in 1919 the stock 
paid a straight: 7 per cent. dividend. 


Profit and Loss . 
Profits ...$1,437,291 $1,858,331 $1,135,742 
Deprec. .. 129,719 121,160 120,223 


Balance . .$1,307,572 -$1,237,171 $1,015,519 
Bond int.. -100,000 100,000 100,000 


Net earn..$1,207,572 $1,187,171 $ 915,519 
Oth. rev.. 85,742 


Total ....$1,283,314 $1,137,171 $ 915,519 
War tax.. 425,000 355,169 91,813 


868,314 $ 782,002 $ 823,705 


Balance ..$ 
Pfd. divs. . 64,500 64,500 64,500 


803,814 $ 717,502 $ 759,205 


Balance ..$ 
Com. div.. 145,165 161,295 107,530 
658,649 9 


Balance ..$ 556,207 $ 651,675 
Patriotic . 4,547 13,907 16,300 
654,102 $ 


Balance ..$ 542,300 $ 685,375 
To reserve. 500,000 500,000 500,000 


154,102 $ 42,300 $ 135,375 
850,167 


807,867 672,492 
P.&-L. bal.$1,004,269 $ 850,167 $ 807,867 
The. Balance. Sheet 

The balance sheet, as might be ex- 
pected, shows a very material im- 
provement in the working capital 
position of the company. Two years 
ago the current assets exceeded the 
current liabilities by $2,649,663. This 
increased one year ago to-$3,154,235, 
and that the past year it again was 
nearly $500,000 up, making a total of 
$3,636,132, a gain of practically $1,- 
000,000 in the two years. The fol- 
lowing is a comparison of the working 
capital items for the past two years: 


4 Working Capital Account 
Current Assets— 1919 


Prev. bal.. 


1918 


8,01 
2,918,620 

; $4,345,307 

Accts. pay. ........ $ 678,991 


Bills pay. ......... 3,800 
Bank adv. 


$ 709,175 $1,889,647 
Bal. working cap... 8,636,182 3,154,235 


It will be noticed that jn the past 


iithree years $500,000 has been set 


aside to reserve and the total now 


stands at $3,000,000. 


‘An important statement was made 


i| by the president of the company, -Sir 
1 | Charles Gordon, at the annual meet- yin 


ing this week, that the company had 
Mom cat Wald:t0 ha saloe ae 99. 
000,000, the highest in the company’s 
history. The totul sales for 1919 
were $8,538,848, and $8,648,382 in 
1973. This represents over 10 months 
of orders on hand. 
The question of increased dividends 
was brought up by a shareholder and 
the president stated that a large sur- 


| plus was needed until prices became 


normal again, and.not subject to fluc- 
tuations. After that the directors 
would consider a greater distribution. 


LAUNCHING TIGER 
TIRE & RUBBER CO. 


Issue of 8% Preferred Stock 
Being Made to Float New 
Industrial in Belleville 


By Resident Representative. 

MONTREAL.—A new tire company 
is being organized in Canada under 
the name of the Tiger Tire and Rub- 
ber Co., Limited. While headquar- 
ters is-in Belleville, Ont., the stock is 
being offered by Roberts & Company, 
of Montreal, who are placing an ini- 
tial block of $100,000 of preferreds 
on the market. The authorized capi- 
talization of the company is $2,000,- 
000, divided into 15,000 shares of 8 
per cent. preferred, accumulative and 
participating up to 10 per cent., with 
par value of $50 per share, making a 
total of $750,000, and also 50,000 
shares of common stock of the par 
value of $25 a share, making a total 
of $1,250,000. 

It is stated that the company has 
secured a modern equipped factory 
building in Belleville, located on the 
Grand Trunk Railway, and that the 
rubber-manufacturing machinery has 
been installed and that it is the in- 
tention to start active operations dur- 
ing April. The production is esti- 


mated at 350 tires and 600 tubes, 


daily, and it is planned to increase it 
to 750 tires and 1,000 tubes daily, to- 
gether with a line of auto accessories. 

The list of officers. of the cémpany 
is as follows: President, R. J. Gra- 
ham, of Graham’s Limited, Belleville, 
Ont.; vice-president, Col. L. W. 
Marsh; Director H. W. Ackerman, all 
of Belleville; also William Seward, 
rubber manufacturer and engineer, a 
director of the Oak Tire and Rubber 
Co., and Frank Law, manager and 
director of the Oak Tire and Rubber 
Co., Toronto. 


ENCOURAGE EARLY 
BUYING BY TRADE 


Canners Would Allow Dis- 
counts on Orders Placed 
Early 


Dominion Canners, Limited, sub- 
mitted a tentative contract for the 
sale of their goods to retailers and 
wholesalers to the Wholesale Grocers 
of Ontario at their annual convention 
in Toronto this week. The contract, 
which is intended to provide a remedy 
from congestion of the company’s fac- 
tories by delay on the part of the 
dealers in placing orders, allows a 
certain reduction in price to those who 
place their orders early. In effect 
this contract is made with the retail- 
er through the wholesaler, and the 
idea is to give the retailer a five per 
cent. discount for purchasing his can- 
ned goods early. 

Under the plan orders will be taken 
from the retailers and 100 per ceut. ! 
delivery guaranteed, wholesalers to 
be allowed ten per cent. after five 
per cent. allowance to the retailer 
for early orders has been deducted; 
also 1% per cent. cash discount in 
15 days to the wholesaler. In regard 
to swells the trade will be allowed % 
of .one per cent, or given a six 
month’s guarantee on the goods. No 
orders will be received for less than 
ten cases and no shipments made of 
less than five cases. 

The agreement, if ratified, means 
that the wholesalers will not be able 
to purchase -stocks above’ what re- 
tailers order until 100 per cent. of 
the retailers’ orders have been.filled. 
On purchasing stocks for themselves 
a discount to the wholesale will be 
12% per cent. on vegetables and 15 
per cent. on fruits. The canners also 
asked that the Wholesale Grocers 
have the entire agreement ratified by 
the Board of Commerce. By a motion 
the entire matter was left in the hands 
of the incoming executive. 


DOMINION LINENS 


At the annual meeting of Dominion 
Linens, Ltd., held at Guelph, Evan Me- 
Donald of Guelph, and Frank J. Russell, 
of Toronto, were elected to the board to 
fill vacancies created by the resignation of 
F. B. Hayes, of Toronto, and the death 
of J. B. Ferguson. Sanson is 
president and general manager ef the com- 
pany, and other directors are J. W. Boyd, 
G. B. Ryan and William Berry. of Guelph; 
G. H. Muntz and George B. Perry, of 
Toronto, and G. H. Townsend, of Dunn- 
e. 


PENMAN’S EARNINGS ON COMMON STOCK 


Earned Paid 
on Com. 
1916 ........... § 807,018 
573,487 


1916 eens Gupte 
eeereeereree Tree 


mane 
wees teeta 


trees Ft o- 


on Com. 
$ 86,024 
107,530 


Balance %earned % paid 
unpaid on Com. on Com. 

$ 610,994 27.7 4% 
465,957 


Enormous Increase in Operat- 
ing Costs—Net Earnings 
- Decline 62% 


By Resident Representative. 

MONTREAL—As the Canadian Pa- 
cific Railway starts out the new year, 
it is seen that the heavy operating 
expenses continue to eat up all the 
increases in the gross The 
gross earnings for the month of Jan- 
uary were $13,914,569 as compared. 
with $12,028,328 last-year of a total 
increase of $886,241, rather smaller 
than the average increase has been. 
On the other hand, the expenses in- 
creased from $11,474,816 to $13,328,- 
628; a total of $1,853,812, leaving a 
decrease in net earnings of $967,571 
or 62.3 per cent. over one year ago. 
Figuring out the ratio of gross earn- 
ings to cost of operation it reaches 
the hitherto unparalleled percentage of 
close to 96: being 95.9. In other words, 
cut of every $100 revenue that the 
company received during the month 
of January, it had to pay out practi- 
cally $96 for the cost of operation 
of the road. This is an unheard of 
percentage although partly it is due 
to the unseasonable weather of Jan- 
uary which was worse than that of 
one year ago. 

Following are the comparative fig- 
ures for the month of January in 1920 
and 1919, and expenses and net earn- 
ings for the past seven years: 


1920 1919 Increase 
Gross ..$13,914,569 $13,028,828 $886,241 
Exp, .... 13,328,028 11,474,816 -1,853,812 


Net ....$ 685,941 $ 1,558,512 *$967,571 
Net 


* Decrease, 

$ 685,941 
1,558,993 
1,167,993 
2,431,478 
2,099,408 
1,140,233 
6,916,042 1,000,174 


CANADIAN WM. A. ROGERS 


Expenses 
$13,328,628 
11,474,816 


New Agreement with Parent Com- 
pany Provides More Capital 

Shareholders of the Canadian Wm. 
A. Rogers, Ltd., in a special meeting 
this week, voted to increase the pre- 
ferred stock of the company by 
$250,000 and reduce the common stock 
by the same amount, and approved 
the revised agreement with the Wm. 
A. Rogers, Ltd., thé parent company. 
Capital of Canadian Rogers will now 
stand at $750,000 preferred and $250,- 
000 common, instead of $500,000 of 
each class of stock as before. 

The object of the revised agree- 
ment with the parent company is to 
provide working capital for the Can- 
adian subsidiary, and was set forth 
in the annual report by President S. 
J. Moore as follows: 

A plan has‘ been devised which will 
preserve for us the moneys paid out un- 
der the guarantee agreement. Up to date 
we have paid out a total of $175,000, 
which has been written off profits, and 
is not carried as an asset. Under the 
original agreement, these moneys could 
only be recovered within the remaining 
period of the agreement, namely, five 
years, and out of the annual surplus 
earnings of the Canadian company over 
$25,000. Under the plan proposed we 
shall receive $175,000 of 7 per cent. cu- 
mulative convertible preference stock of 
the Canadian company at once, and shall 
subscribe for an additional $75,000 of 
such preference stock at par, and shall 
surrender 2,000 share of the 2,500 shares 
of the common stock of the Canadian 
company owned by us. 

Shareholders of the parent com- 
pany, at their annual meeting this 
week, approved the annual report, 
and ratified the by-laws revising the 
agreement with the shareholders of 
the Canadian firm. The former 
directors and officers were re-elected 
for the present year. 
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The Trademark 
of Service 


The success of an invest- 
ment house depends on 
the integrity of its of- 
ferings and the charac- 
ter of its service. 


By careful selection of 
offerings and a personal 
interest in the transac- 
tions of clients, we are 
building our name as a 
trade-mark of service 
and satisfaction. 


Right now we have a 
‘number of attractive in- 
vestments, in the indus- 
trial and theatrical field, 
that offer exceptional 
opportunities for the re- 
investment of funds. 
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FAIRBANKS, 
GOSSELIN 
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Members Montreal Stock Exchange 


Stocks & Bonds 
bought and sold for cash or car 
ried en conservative margin. 

Careful attention given to erdes 
in either small er big amounts. 

Ask for our Market Letter. 
86 St. Francois-Xavier Street 

- MONTREAL, QUE. ; 


Industrial 
Preferred Stocks 


Preferred Stocks of 
old-established com- 
panies offer a profit- 
able avenue for 
investment. 


Some of those re- 
cently issued have 
safeguards formerly 
only found in bonds. 


Complete circulars on 
request. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
Investments 


97 Bay Street - 
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We issue every week a 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
stocks of Ontario. 


Howard Graham & Co. 


Members Standard Stock and 
Mining Exchange 


o-86 King 6t. West 


The Real Story 
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Porcupine 


We are preparing an illus- 
trated booklet which will tell 
the real facts about this 
great gold-producing district 
in an interesting way. 


A copy will be sent free on 
request. 


If your name is not already on 
our mailing list, send it in today 


Homer L. 
Gibson & Co. 


Other receipts... 


STRONG RESERVE 


Best Production Year in His- 
tory of Porcupine’s Big 
Property _ 


INCOME $7,000,000 


Dividends Paid in 1919 Total- 


led Over $1,700,000—Large 
Sums Written Off for Depre- 
ciation and Development 


The best year in the history of the 
continent’s greatest gold mine is 
indicated by the annual report of the 
Hollinger Consolidated Gold Mines, 
Ltd., for the year ending December 
31, 1919. Total production of gold 
for the year amounted to $6,722,266, 
an increase over the previous year of 
$1,200,000 and over 1917 of $2,500,- 
000. Owing to the large investments 
of the company and the big premium 
on gold, the company’s income from 
other sources during the year grew 
from $155,957 in 1918 to $340,880, 
bringing the total income of the com- 
pany to well over $7,000,000. 

. Dividends were paid to. the amount 
of $1,722,000, and $599,290 was added 
te the surplus account, bringing this 
item to $2,670,577 net. A very in- 
teresting feature of the report is the 
large amount written off on various 
accounts. The sum of $600,000 is 
written off for depreciation; and 
$629,870 for deferred development 
work and capital development. 


Company Invests in Oil 


An interesting development in con- 
nection with the activities of the 
company ‘is made public for the first 
time. Some 3,700 acres of oil and 
gas leases have been purchased in 
Kansas and are carried in the balance 
sheet at $115,195, the amount paid 
for the property and the cost of drill- 
ing the first well. 


sa088s 186 DT 


Total income ... .$7,063,099 
Charges...... 8,222,617 


Operating profit. . 482 
Désecslation ee 


eam at 
$3,050,817 
375,000 


$2,675,817 
82 


Taxes .............§ 286,878 § 


Donations 
Written off 


Dividends 


Surplus for year....$ 599,290 
Previous balance .. 2,071,287 


$2,670,577 $2,071,287 
In his report to the shareholders, 
President N. A. Timmins states that 
there has not been much improvement 
in the labor situation, and the mine 
has not reached its pre-war efficiency, 
although relations between the com- 
pany arid its employees are very 
satisfactory. 


Ore Values Down 

The net value of ore recovered was 
$9.40, it is pointed out by General 
Manager A. F. Brigham, who states 
that the $10 plus ore has been de- 
pleted by about $1,500,000, while the 
$8 to $10 ore has increased by about 
$2,000,000. In connection with ore 
values, the president mentions that 
while working costs made up in the 
aggregate only $4.77 per ton of ore 
milled, the difference between $4.77 
and $9.40 should not be taken as clear 


1,230,000 


$1,358,563 
912,724 


| profit. 


Current assets have increased from 
$2,296,238 to $3,602,554; bullion as- 
sets from $257,299 to $550,136 and 
capital assets, which have been writ- 
ten down, as stated above, have de- 
creased from $24,268,217 to $23,491,- 
702. The surplus increased by $599,- 
290 and now totals $2,670,577.- Ore 
reserves: are valued at $39,928,430, an 
increase of $41,080,005. 


* The British Ministry of Food is to con- 
tinue in force for five years, according to 
a London dispatch to the New York Tri- 
bune. 
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703-4-5 Bank of Hamilton 
Toronto 


: Milton Hersey Company 


Limited 


Industrial Chemists, Consulting 
Engineers and Inspectors 
| Testing and Inspection of 
Materials 
Mining Engineering and Mine 
Management 
Specialists in Paving Engineer- 
| ing and Testing of all Building 
Materials 


MONTREAL WINNIPEG 


| MINES — TIMBER 


This Company maintains a 
| special department for the in- 
| vestigation of development pro- 
| positions in Western Canada, 

and only those of sterling merit 

are commended to the con- 
sideration of our clients. 


| LOUGHEED & TAYLOR, Limited 


Government, Provincial, Municipal 
and School Bonds 


Calgary, Canada 
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AUSTRALIAN TRADE 


Payment for Canadian Exports in 
| Canadian Funds Desirable 


i 


& op desirability of making finan- 
¢ 


! adjustments on Canadian exports 
Australia on the basis of “pay- 
mt in Canadian funds,” rather 
in New York funds , is empha- 
by Trade Commissioner D. H. 
98s, writing in the current issue of 
, ptade and Commerce.” Australian 
Merchants, he points out, frequently 
etpress surprise that quotations from 
Canada, by cable and by letters, 
Sipulate payment in New York 
8. Some of the larger industries 
te Dominion exporting to Aus- 
Malia are the chief offenders in thus 
eating a distinctly unfavorable im- 
‘on with Australian buyers who 
we anxious to obtain a greater part 
. their requirements from sources 
 Mithin the Empire. 
‘ey stipulating payment in New 
ako impression is created that 
Particular industry is dominated 
ontrolled by United States cap- 
™, and it js disheartening to the 
7 Me commissioner interviewing 
vith ‘porters, to be confronted 
», Suh contentions. Further, he 
nen explanation given is rarely 
™ veal to even the most intelli- 
" Ts, who are at a loss to 
4 derstand why sn exporting country 
» to accept payment in 
"8 funds rather than demand 
— the currency of another 


‘Hamilton 190 Sis 190 


STOCK MOVEMENTS OF THE WEEK 


Week ending March 8. Close March 3 
Bid High Low Close 


191% 198 193 
204 oe 204 


Banks— 


Commerce 
Dominion 


Hochelaga 155% 


Imperial 194 192 Pe » 194 
Merchants %, Soa - 189 
Molsons ies 186 188 


Montreal 207 209 
Nova Scotia 270 


Royal ae 218 
Standard ae “ea 217 


195 


Transportation— 
Barcelona T., L. and P 
Brazilian T., L. and P 
Canada Steamship Lines,.com 


o., pfd. 
Detroit United 
Illinois Traction, pfd 
Quebec Railway, L., H. 
Toronto Railway -~- 
Twin City, com 
Winnipeg Electric eo 
Telegraph, Light and Power— 
Bell Telephone 1 
Consumers Gas 
Maakag ROMS oi sce vareee 
Do., pfd. 
Montreal L., H. and P. cons.. 
Shawinigan Water and Power 
Abitibi Power and Paper, com 
Ames-Holden-McCready, com. 
DG.) DEG 6. 68 ocak sous 
Atlantic Sugar, com 
British Columbia Fish, com.. 
Brompton P. and P., com.... 
F. N, Burt Company, com.... 
Canada Bread, com 
Das ES Sis Peis eas os 
Canada Cement, com 
DOs: QUAN cane eaneseas ss 
Can. Car & Foundry, com.... 
65 OF Eee arokay 
Canadian Converters 
Canadian. Cottons, Ltd., com. 
DOs; OF. 6 excuse vant > 
Can. Foundries & Fgs, com.. 
Can. Locomotive, com 


0., é 

Can. Binacal Electric, com. .. 
Do., pfd. 

Carriage Factories, Ltd., com. 

City Dairy, pfd 

Dominion Bridge Co. ....... 

Dominion Canners, com 

Dominion Glass, com 

Dom. Steel Corp., com 

Dom. Iron and Stel, pfd 

Dominion Coal, pfd. .......- 

Dominion Textile, com. ..... 
Do., pfd 


Do., pfd. 

International Petroleum .... 
L. of W. Milling Co., com.... 

_Do., pid. ...eeeeeeeeeeee 
Laurentide Co, ......ees-eeee 
Lyall Construction Co., com. . 
A. Macdonald Co., com 
Maple Leaf Milling, com 


Do., pfd. 
Monarch Knitting Co., pfd. .~ 
National Breweries, com..... 
National Steel Car, com 
Nova Scotia Steel, pfd 
Ogilvie Flour, com. ......--- 
Do., pfd. 
Ont: Steel Products, com 
Pacifie-Burt Co. pfd 
Penmans Limited, com 


Sawyer-Massey Co.. Si oie oe 

Sherwin-Williams Co.. pfd... 

Spanish River Pulp Mill, com 
Do., pfd. 2s. se vcererecess 

Steel Co. of Canada, com..... 
De., pid. ...cessceeeecees 

St. Lawrence Flour, com. . 

Tuckett T 
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Mining ‘Market Displays More 
Activity With Prices 
Firmer 


There have been indications of in- 
401 | creased activity in the mining stocks 


during the past week. On the whole 


4850 there has been a stronger tone to the 


market, although one or two stocks 
have shown rather sharp decline dur- 
ing the past week. An announcement 
that the Dome Lake mine would 
cease operations owing to the labor 
shortage sent that stock from its re- 
cent high of 18% to about 9. Hol- 
linger was off from 20 to 30 cents 
following the publication of the an- 
nual report. It is evident. that the 
large sums written off for deprecia- 
tion, ete., were not expected. How- 
ever, the tone of the market has 
been very satisfactory and indica-- 


tions are for a gradually rising move- 
ment. 


Trethewey — The Trethewey Company 
is preparing a latge shipment at its Cas- 
tle property in Gowganda and the ‘indi- 
cations are that it will go out some time 
this month. Reports are that the ship- 
ment will be much larger than the first 
one, which was in the nature of a test, 
and also that the values will be much 
higher. The first shipment was ten tons 
of high-grade taken out of the shaft. 
The ore to be sent out this month, and 
which has already been bagged, is a part 
of the ore removed in the drifting on the 
108-foot level. 


Dome Extension—The option of Dome 
Mines Company, Limited, on the assets 
and properties of the Dome Extension 
Mines Company, Limited, has been ex- 
tended from March 15 to September 15, 
according to a notice received by share- 
holders. The extension is made because 
the information available by the former 
date would not, in the opinion of the offi- 
cials of Dome, be sufficient to enable 
them to advise upon the propriety of ex- 
ercising the option. Further exploration 
work is planned, as set forth in the cir- 
cular. Labor scarcity has contributed to 
the delay, and there has also been incon- 
venience from the amount of water in 
the underground workings. F 

Porcupine Crown—Manager Stewart of 
the Porcupine Crown Mine announces 
that operations will be resumed at the 
mine at once. Prior to closing down in 
July, 1918, the Procupine Crown.was an 
important producer and was paying div- 
idends at the rate of 42 per cent. annu- 
ally. Ore reserves. have recently '-been 
estimated at approximately $500,000, and 
with fair prospects of this amount. be- 
ing added to as a result of carrying on 
deeper operations. The grade of ore is 
fairly high, averaging over $10 a ton, 
and thus assuring a substantial margin 
of net profit. The treasury contains up- 
ward of $200,000 in surplus. 

McKinley-Darragh — The recent dec- 
laration of the. McKinley-Darragh Com- 
pany of a 3 per cent, dividend brings the 
total dividends of that company up to 
259 per eent., or $5,754,163. A statement 
showing a surplus of about «half-million 
dollars will, it is believed, accompany 
the dividend cheques sent to the share- 
holders. 


GASOLINE PRODUCTION 


15,000,000 Barrels From Burton Pro- 
cess in 1919 


NEW YORK.—W. C. Teagle, presi- 
dent of Standard Oil Co. of New Jer- 
sey, says that when expansion of the 
company’s refineries néw under way 
is completed, which is expected to be 
about the end of the year, the com- 
pany will be able to handle 300,000 
barrels of crude oil a day. Mr. Teagle, 
in the January number of the “Lamp,” 
the company’s publication, says that 
whereas eight years ago the possi- 
bilities of obtaining gasoline from 
gas or fuel oil was unknown, in 1919 
more than 15,000,000 barrels of gaso- 
line were produced by the Burton 
process, enabling refiners to meet the 
big foreign and domestic demand. 


Germany proposes credit institutions 
utilizing factories and farms to erase for- 
eign debt and bring about recovery of 
mark, according to copyright dispatch to 
the New York Tribune. . 


MINING STOCK QUOTATIONS 


Week ending March 8 
i Low - Close 


- 8% 3% 


Sales 
18,200 
1,000 


Adanac .... 


5% 
62% 638% 

Coniagas ... 3.00 ... Sey 
Cr. Reserve. 38% 36% 87% 
Dome Ex... 28% 28 28 
Dome Lake. 10% 7 
Dome Mines 18.75 18.25 
Gt. Nor. ... 83% ... 
Hargraves . 3% 
Hillerest ... 58 
Hollinger .. 
Hunton .... 
Keora 
Kerr Lake.. 
Kirk. Lake.. 
La Rose ... 
McK.-Dar. .. 
McIntyre .. 
Nipissing... 


"BY 


Pore. Crown 87 
Pres. E.D.. 8 
Rt. of Way. 3 
Schumach. . 25% 
Teck-H. .... 18 
Timisk. .... 44% 
Thom.-K. .. 8 
Trethewey . 47 
Wasapika .. 14 
Gifford .... 2 
Lake Shere. 1.17 
Davidson ... 69 
Mining Corp 2.20 
Vv. N. 


V. N.. Ae 
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Trustees Desiring to be"Relieved | 


of their duties as such are invited to confer with us and ascertain the 
satisfactory manner in which their wishes may be accomplished. 


doing so you will not be incurring any expense, and will probably be sur- 
prised at the benefits to be derived. 


The Canada Permanent Trust Company 
Capttal Patd Up — th ae 


Jan Camptell $8.0. 
William Muloek 


W. G. 
W. Avian, K.C., M.P. 


Geoderham 
Col. A. E. Gooderham 
F. Gordon Osler 
George 
Manager Ontario Branch: A. BE. Hessin 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 
34 KING STREET WEST == TORONTO 


HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices: 
Quebec — Ottawa — St. John — Winnipeg — Halifax 
Cennected by Private Wire. 


Are you an Executor ? 


Do your personal affairs and those of the Estate 
receive the attention which they require? If not, 
you might appa The Royal Trust Company as your 
Agent to administer the Estate so that its affairs 
would receive the necessary attention, and you would 
be free to give all your time to your own affairs, 
The Royal Trust Company’s fees for such work 


are moderate. 


Interviews and corresponderre solicited. 94 


THE ROYAL TRUST © 


MONTREAL 


BRUCE L, SMITH, 
Manager. 
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The Shrewd Investor 


d more particularly the successful one, invests at least 
wack of his eid in the Guaranteed Trust Certificates of The 
Sterling Trusts Coporation. They bear interest at the rate of 


524 


and ere issued in terms of three to ten years with half-yearly 
interest coupons attached, z 


A Legal Inaestment for Trust Fands. 


HEAD OFFICE-I2 KING ST. EAST-TORONTO. 1S 


P. Lyall &! Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


) Sona Press One Button Once 
to Get Your Party ona swt @# 


STROMBERG-CARLSON 


INTER-COMM-PHONE SYSTEM 


NO SWITCHBOARD OR OPERATOR 


TELEPHONE MFG. CO., 


' 
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THE FINANCIAL POST OF CANADA, 
143-153 University Avenue, Toronto. 
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| The Shredded Wheat Company 
~~ Niagara Falls, N.Y. ' 


Condensed Financial and Income Statement 
as of December 31, 1919 


e ASSETS 
Cash on ead a in Banks $ gee 
, Products and Materials .........+++..+- 2,083,930.23 


Land, Buildings and Equipment ............++++++ °2,379,894.47 
Invested in subsidiary Com ON occas eemsdcnncven” aeeeene 
Patents, Copyright, Trade Marks and Goodwill ..... 5,000,000,00 


$11,691,207.42 
en 


LIABILITIES 


Current—-To All Creditors .......... ies capedne ess $ 205,835.94 
Dividends Declared Dec. 10, 1919 ..........05+eeeee 193,750.00 
Surplus 

Reserves 

Capital Stock 


$11,691,207.42 
—_—_————— 


INCOME STATEMENT 


Gross Income, less Operating Expenses............. $2,005,637.70 
Reserved for Depreciation $141,716.58 


Reserved for Income and War Taxes .. 485,471.22 —- 627,187.80 


Net Income for Year 1919 $1,378,449.90 
cee 


SURPLUS (All Companies) 


At January 1, 1919 $ 766,724.38 
Net Income 1919 1,378,449.90 


Dividends Declared 
Balance at December 31, 1919 ...... 


2,145,174.23 
775,000.00 


$1,370,174.23 
Eee 


Examined and Found Correct 
NEW YORK & BUFFALO AUDIT CO. 


OFFICERS 
ALEXANDER J. PORTER 


Ses GEORGE A. MITCHELL 
President Vice-President 


FRANK L. MONIN R. WARREN OGDEN 
Treasurer Secrelary 
DIRECTORS . 


‘oseph Henderson, Alexander J. Porter, Fred. Mason, Robert W. Pomeroy, 
Ss L. Mills, DeLancey Rankine, Geor A. Mitchell, Paul A. Schoellkopf, 
Carlton M. Smith 
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FRED MASON 


THE HAMILTON 


PROVIDENT AND LOAN 
SOCIETY» 


The Forty-Eighth General Annual Meeting of the Shareholders 
was held at the Society’s Head Office, at noon yesterday. Among 


those present were the following: 
> .- i eee ee 


> Ta 
James Dixon 


G. E, F. Smith 

E. G. Payne 
Rev, Archdeacon Forn 
W. A. Stewart 

J. P. Bell 

R. Butler 

Dr. Locheed 

H. Brennen 


FSS i 
George Hope 

Stanley Mills 

W. H. Wardrope 

W. A. Robinson 

A. T. Read 

H. W. Clarkson 
Lt.-Col. Wm. Hendrie 
J.J. Greene 

Dr. E. B. O'Reilly 

W. A. Wood 


The net profits for the year, after deducting all interest due and 
accrued on borrowed capital, cost of management, and all other charges, 
amount to $170,660.57, which has been appropriated as follows: 


Two half-yearly dividends at the rate of nine per 
cent. per annum 

Government, business and war taxes 

Added to reserve fund 

Credited to contingent fund 


$170,660.57 


ASSETS AND LIABILITIES 


, Liabilities to Stockholders 
Share capital paid up 
Reserve fund 
Contingent fund 
Dividend (payable 2nd January, 1920) 


$1,200,000.00 


54,000.00 


$2,534,570.59 
Liabilities to the Public 


$852,635.24 
582,782.59 
356,809.30 
372,786.66 
14,801.00 
49,953.83 
$2,229,768.62 


$4,764,339.21 


Savings deposits 

Sterling debentures 

Currency debentures 

Debenture stock 

Interest on debentures 

Balance due borrowers, etc. ....... bis, Nie eek eo oh 


ASSETS 


$4,244,509.20 
5,928.45 
249,106.60 
171,794.96 


Net value of mortgages 

Call loans on stock ............ i Ce aa ee eS Ew ws Pie Fe aes 
Government and municipal debentures owned 

Carh on hand and in banks 

O’ fice premises in Hamilton and Brandon 


$4,764,839.21 
——— a. 


GEORGE HOPE, 
President 


D. M. CAMERON, 
Treasurer 


The report was adopted on motion of Mr. George Hope, seconded by 
Mr. J. J. Greene. 

The directors were re-elected, as follows: 
Joseph J. Greene, Henry L. Roberts, W. A. Wood, Stanley Mills and Wm. 
Hendrie. 


Ata subsequent meeting of the directors Mr. George Hope was re- . 


elected president, and Mr. J. J. Greene, vice-president. 


e h 


Messrs. George -Hope, . 


MONEY BANKIN 


BANK CLEARINGS 
WELL AHEAD OF 
PREVIOUS YEAR 


Two Cities in West and One 
-in East Show Smaller 
Returns 


TOTAL HIGHER BY 44% 


Windsor and Prince Albert 
Show Largest Percentage 
Gains—East Gains 32.8% 
ai 1 West 43.7% . 


For the week ending March 4, 
returns of bank clearings from the 
twenty-seven cities reporting show an 
increase over the figures for the cor- 
responding period in 1919 of 35.8 per 
cent. In the West the gain is 43.7 
per cent., and in the East 32.8 per 


cent. Peterborough is the only city 
in the East to show a lower return, 
while Windsor reports the largest 
percentage increase, with a total for 


the week at $2,941,534, a gain of 
151.8 per cent. Quebec shows an in- 


crease of 58.8 per cent.; Montreal a 
gain of 35.5 per cent., and Toronto a 
gain of 26 per cent. 

In the West Regina and Saskatoon 
show a falling off. Prince :Albert is 


higher by 103.6 per cent., while Cal- 


gary comes next with an increase of 
70.9 per cent. Following are com- 
parative figures for the week: 


WEEKLY BANK CLEARINGS 
(In comparison with same week last year.) 


Eastern Cities . 
Mar, 4,1920 Change % 


Montreal .....$ 180,460,668+$ $4,298,195 95.5 


93,675,106+ 19,385,452 26.0 
10,771,590+ 3,457,193 47.2 
7,452,512+ 2,243,956 43.1 
6,370,407+ 2,358,068 58.8 
4,598,332 + 485,040 11.8 
3,614,815 + 384,788 11.7 
8,635,349+ 1,169,083 47.4 


1,284,623+ 889,417 35.9 
732,819— 64,110 8.0 
206,808 + 15,868 1.7 


1,202,311 + 382,040 46.7 
2,941,534+ 1,778,444 151.8 


Quebec 
Halifax 
London 
St. John 


Brantford ... 


Peterboro .... 


Sherbrooke .. 
Kitchener .... 


--$ 267,641,369+$ 66,109,329 32.8 
Western Cities. 
Mar. 4, 1920 


Total, East. 


Change % 


Vancouver 
Calgary 
Edmonton .... 
Victoria 
Regina 
Saskatoon .... 
Moose Jaw .. 
Ft. William .. 
Brandon ..... 
Lethbridge ... 
N. Westminster 
Medicine Hat . 
Prince Albert. 


16,108,250-! 
8,164,927 + 
5,482,416 + 
3,014,792 + 
2,765,680— 
1,389,891— 
1,614,426 + 

859,468+ 
668,220+ 
717,140 + 
682,181+ 
440,551+- 
391,751+ 


5,049,717 
3,885,951 


136,551 44.9 
198,996 108.6 


Total, West. ..$ 86,990,324+$ 26,483,709 43.7 
Grand total ..$ 354,631,693+$ 92,598,088 35.3 


Yr, to date ..$8,115,768,559+ $871,917,900 38.8 


MONTHLY BANK CLEARINGS 
(In comparison with same month last year.) 
Eastern Cities 
February, 1920 Change % 
$ 538,611,264+ $178,527,575 49.5 
$90,838,269+ 114,615,347 41.4 
* 34,081,750+ 8,258,244 32.1 
24,675,066+ 56,650,440 29.7 
24,960,565+  .7,152.757 40.1 
16,013,622— »270,359 7.3 
12,774,846 + 2,146,738 20.2 
4,774,589-+ <1 219,604 34.3 
3,177, 888+ 690.903 27.8 
3,878,412+ 590,880 18.0 
4,002,016+ 1,159,928 40.8 
10,288,521+ 5,574,597 119.5 


Montreal 


Hamilton 


East. .$4,067,971,808 + $324,316,654 43.6 
Western Cities 
February, 1920 Change % 
..+-$ 168,615,962+$ 38,253,733 29.3 
62,489,007+ 10,938,812 21.2 
30,018,304+ 10,410,466 53.1 
» 19,650,940+ 6,622,128 50.9 
11,160,924+ 38,316,642 42.3 
7,281,662+ 1,495,216 25.8 
5,627,371+ 266,689 4.9 
$,528,817+ 1,174,376 49.9 
2,497,698 + 
2,787,419 + 
2,418,964+ 
1,632,528 + 
1,709,674+ 


Winnipeg 
Vancouver .... 
Calgary 
Edmonton 
Victoria 
Saskatoon .... 
Moose Jaw ... 
Ft. William .. 
Brandon 
Lethbridge ... 
N. Westminster 
Medicine Hat: . 
Prince Albert. 


5 
434,419 21.8 
341,680 26.4 
432,746 34.0 


Total, West. .$ 319,413,770+$ 74,681,933 30.6 


— 


Grand total. .$1,387,385,578 + $398,998,587 40.8 


HAMILTON 


The Bank of Hamilton has opened a 
branch at Lemberg, in charge of E. A. 
Warnock. 


DOMINION 
F. Wilson, who has been teller in the 


Dominion Bank at Whitby, has been 
transferred to Bracebridge. 


MOLSONS 


The Molsons Bank has opened a branch 
at the corner of Yonge and Bloor Streets, 
under the management of M. A. Hyland. 


HOME 


The Home Bank of Canada will shortly 
open a branch at Shelburne, Ont., with 

. E. Charlton, from the head office, in 
charge. 


ROYAL 


J. M. Campbell, manager of the Royal 
Bank, Red Deer, has been transferred to 
Calgary. J. A. Hale of Saltcoats suc- 
ceeds him. . 


UNION 


The new $25,000 home of the Union 
Bank of Canada at St. Catharines was 
formally opened during the week by the 
manager, R. H: Killaly. 


i ‘ accountant at 
oe — 


4 es 
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IMPERIAL 


W. A. Patterson has been 
manager of the branch of the 
‘Bank at Invermere. 

The Imperial Bank of Canada has 
opened a branch in Phippen, Sask., which 
is in charge of Mr. Johnson, teller of the 
Imperial Bank at Wilkie. 


COMMERCE 


Branches of the Canadian Bank of 
Commerce have been opened at the fol- 
lowing points: St. Rose du Lac, Manito- 
ba, in charge of Jy Duncan; Kingston 
Road and Pickering Street, Toronto, in 
charge of J. 8S. Greenshields. 

A branch of the Canadian Bank of 
Commerce has been opened at Viking, 
Alta., in charge of Reginald W. Winfield. 


BANK OF ALBERTA 


Application is to be made at the pres- 
ent session of the Albérta Provincial 
Legislature for a charter of the Rank of 
Alberta, according to reports which are 
current in financial circles. Preliminary 


inted 
mperial 


preparations were well under way for 
the formation of a similar institution in 
1914, but were never completed. lt is 
proposed to have the organization capi- 
talized at $2,000,000, and the necessary 
$250,000 of subscribed stock to enable. 
the bank to issue its own notes, it is be- 


lieved can readily be obtained in the 
Province. 


. MONTREAL 


The following changes are announced 


in Bank of Montreal branch managers: 
patbenser, Nfid., J. E. Riggs, appointed 

anager at Carbonear; Domremy, Sask., 
F. Audap, appointed acting manager at 
Domremy; Gaultois, Nfid., S. Lonsdale, 
appointed manager at Gaultois; Greens- 


pond, Nfid., R. C. Michell, appointed man- 
ager at Greenspond; McGill Street, Mont- 


real, I. V. J. Cleary, appointed acting 
manager at McGill St.; 150 Mile House, 
B.C.,-J. H. Gauld, appointed manager at 
150 Mile House; St. John’s Gate, Que., 


S. A. LeMesurier, appointed manager at 
St. John’s Gate. 


BANK OF ENGLAND 


London, March 4—The weekly state- 
ment of the Bank of England shows the 
following changes:— 

Total reserve decreased 
Circulation increased 

Bullion increfsed 

Other securities increased ... 
Public deposits increased 


Other deposits decreased 


Notes reserve decreased 1,432,000 
Gov. securities decreased $2,432,000 
The proportion of the bank’s reserve 
to liability this week is 19.16; last week 
it was 17.02 per cent. 
Rate of discount, 6 per cent. 


EXCHANGE IMPROVES 


37,413,000 


Distinctly Stronger Tone to This 
Week’s Quotations 

The strongest period that has been 
enjoyed by the various exchanges for 
over a month was experienced this 
week. Sterling sold up to $3.61 in New 
York on Thursday, and the strength 
was reflec the premium on New 
York funds} ich fell off two or 
three| points in Canada. 

Fluctuations during the past™ week 
have been as follows: 


Feb. 27—New York funds opened at 
16 per cent. Sold down to 15% and 15% 
in Toronto and 15 5-6 in Montreal. Closed 
at 15 7-16, ; 

Feb. 28.—Sold at 15% at the opening. 
Down to 15 7-16, 15% and 15%. 

March 1—Funds opened at 15%. Sold 
at 14% and 15 per cent. Closed at 14%. 

March 2.—Opening at 14%, New York 
funds sold down to 14 13-16, 14% and 
stronger at 14 27-82. 

March 3.—Funds opened at 14 18-16, 
sold at 14 27-32, 14% and 14%. 

March 4.—Funds opened at 145% asked. 
Sold down to 13 7-16 and 13%. 


Sterling and Francs. 
Sterling Franes 

Demand Cables Demand Cables 

87144 $3.38% $44.30 $14.28 
3.88% 3.891%, 14.22 14.20 
3.42 3.43 14.17 14.15 
3.45 3.46 14.17 14 15 
3.43 3.44 14,23 14.21 
3.46 3.47 14.12 14.10 


POST OFFICE FINANCES 


OTTAWA. — The report of the 
Postmaster-General, which was tabled 
in the Commons this afternoon, shows 
a net revenue for the fiscal year 
1918-1919 of $21,602,712, an increase 
of $257,318, as against an expendi- 
ture of $19,273,583, an increase of 
$1,227,026. The surplus of revenue 
for the fiscal year over expenditures 
was $2,329,128. 


SOLDIER SETTLEMENT LOANS 


OTTAWA.—Loans approved-by the 
Soldier Settlement Board now total 
nearly $57,000,000 and some 35,213 
returned men have passed the neces- 
sary tests to qualify them as agricul- 
tural settlers. Up to February 14 
the number of settlers’ loans ap- 
proved was 15,083, and over 12,000 
were established on farms and have 
got a good start in their agricultural 
career. 


CUSTOMS RECEIPTS 


OTTAWA.—An increase of $19,- 
962,896 in the Customs receipts for 
the eleven months of the fiscal year 
ending yesterday is shown by the 
statement issued from the Customs 
Department. Customs receipts for 
the eleven months of the present fis- 
cal year totalled $163,527,100, while 
last year they were $143,564,204. 
For the month of February alone the 


CANADIANS LIVE _ - 
ON STANDARD WE 
CANNOT AFFORD 


So Contends A. J. Glaze- 
brook in Address on the 
Exchange Question 


SPENDING TOO MUCH 


Canada Really Has Not a “Fav- 
orable Balance of Trade”— 
When Costs Are Deduct- 
ed, Fallacy is Seen 


Contributions are added daily to the 
already seeming superfluity of dis- 
sertations on the exchange situation, 
but there are so many angles to the 


question that each additional discus- 
sion on the subject seems to add to 


the interest taken by the general pub- 
lic of a “nation of economic illiter- 
ates” in the why and wherefore of the 
discount on the Canadian dollar. 


Speaking before the Dominion Mort- 


gage and Investments Association in 
Toronto this week, A. J. Glazebrook, a 
leading exchange broker, added his 
opinions on the subject to the plethora 
ef ideas already heard. He contended 


that Canadians were taking far too 


much satisfaction out of what they 


thought was their singularly happy 
financial condition, making no sacri- 
fices and spending too much. “We 
are simply living on a standard that 
we cannot afford and that is wry yaur 


money is at a discount,” said Mr, 
Glazebrook. 


Our Favorable Balance 
Canadians were mistaken in assum- 
ing that they had a favorable balance 
of trade, said Mr. Glazebrook,adding: 
“Nominally our surplus is $30,000,000 


for 1919, but from that we must deduct 


at least $200,000,000 for interest on 
foreign borrowings and $30,000,000 to 
$40,000,000 for services such as shipping 
and insurance, besides $60,000,000 to $70,- 
000,000 for goods sold to Roumania, Bel- 
gium, etec., on credit. In that way the 
nominal surplus is lost. Then there was 
the repurchase of Canadian securities, 
which the speaker thought had been 
overstated. A large proportion of those 
securities had been purchased for resale 
to the United States, leaving net sales of 
perhaps $30,000,000 to $40,000,000, and 
making altogether a deficit in our export 
trade. 

“There is no use saying we have a sur- 


were all made is 

would not be a rn ce e 
funds. We have had some 
cures. One is to get $200 : 
from Great Britain. There is one ae” 
tion to that; we could not get t 
if we ¥ it, it a not be's 
eure. we got it, we wo 
pleased with ourselves, wae be 
mediately proceed to be more 

nt, and we would have logt 

gland, and would have to start all & 
again.” z 

And while we were suff tes 


the necessity of transacting 
national finance through .o ite 
a condition that would continue gy 
we grew bigger than New Yoko 
were — ridiculous ¢ " 
Even the restriction of im 
curities, while it may have hea a 
thing in its favor, was cutting @ 
from Great Britain one of he Tat 
legitimate forms of export ang e 
abling us Be —_ more e 
luxuries. In almost eve 

try in the world people wun aa 
sacrifices, but in Canada we were 
making sacrifices; we were ™ 


able and everybody felt he had lot 
of money. 


Sir John Willison’s Views 
Writing to the Toronto Globe on 
exchange sftuation, Sir John Wj 


makes these interesting sty 


“In your comment under the 
‘An Exchange Twist,’ you challenge th 
statement that ‘exchange is costing Cay. 
adian consumers at the rate of more than 
$100,000,000 per year.” You claim that 
the additional cost by reason of e 
should be figured not on the entire 


ume of our imports from the Unite 


States, but only on the margin betwee 


imports from and exports to that cou. 
try. 

“It is true that Canadian exporters & 
rive some advantage from exchange, be 
any such advantage is only to a compar. 
ative few, while the additional cost ¢ 
imported goods on account of exe 


is distributed over the entire popalatig 
of the Dominion. Your contention woul 
be correct if the exchange advantage 
Canadian imports went to the same per 
sons who have to pay the exchange pre 
mium on Canadian imports. But this ix 
not so. 

“Nor is it only in the case of import 
from the United States that exchange 


costing the people of this country hem 


ily. The bulk of our overseas imports 
also are financed through New York an 
the premium cn New York fnnds in- 
creases the price which we must pay for 
goods from every other country in th 
world. If exchange between Canads ani 
the United States were at par, not only 
imports from the United States, but a) 
other imports as well would cost less it 
Canadian currency than they do undt 
present conditions. ~ 

“In view of these considerations, th 
statement that ‘exchange is costing Cam 
adian consumers at the rate of more that 
$100,000,000. per year’ appears to & 
within the facts.” 


British America Assur- 
ance Company 


(Incorporated A.D. 1833) 


Fire, Marine, Hail and 


Automobile Insurance 


Statement as of December 31st, 1919 


Fire, hail and automobile premiums for 


1919 
Marine premiums 


Interest and rents 


Tota] income 
Fire, hail’ and automobile 
losses 
Agents’ commissions 
Taxes 
General expenses 


Marine losses 
Agents’ commissions 
Taxes 
General expenses 
Total expenditure 
Profit for the year 


Capital stock (paid up) 


$3,700,221.62 
112,947.70 


$3,813,169.32 


$1,302,587.32 
610,271.22 


$2,458,372.27 


Total assets at 3lst December, 1919 


Losses paid since organization in 1833, over 
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true that Canadian exporters de. 4 ’ ntinuin to analyze the situation main causes of the present unrest | can do can prevent it. h B ll | h 
a a. gs exchange, but cs “erm and high prices, was the inflation of | “Certainly ae males peadeanes I e e | e ep one ompany 
ch advantage is on a co enormous quantities of gold and prob- 
few, while the additional coma ; Previous to the outbreak of the war the the weeeenee® The amount of oer ably will oars be able to keep ies owe 
ed goods on account of exchange Funded Debt of Canada was $303,000,000.|im circulation in Canada had risen | paper money at par, as it now is. But it Oo anada 
ee over Se entire population ; At the present time the Debt is apeet, $2,-|during the war, he said, from ten| is a financial ee for that coun- 

ion. ° tenti . tly th i in- i try t a t i s 
Dominion. eur contention Wema mE 90000000. Conseauently the atnual fa-ldollars to thirty dollars per head. The| try to, carry the whole economic world For the Year Ending 31st December, 1919 
an imports went to the same per tween 25 per cent. and 30 per cent. of 1 & g ~.|seem inclined to believe it can and 
ho have to pay the yh the total pre-war debt. y to waste and lack of production; | should do, and, so far as the Allies at 
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yn Canadian imports, But th During the same period there has been|there was also adding its weight the|least are concerned, it actually did do COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES FOR THE YEARS 
» an expansion in the circulation of Do-|course of the Government in financing'| during that portion of the war in which oe eo - 
is it only in the case of imports — minion Government notes from $117,000,-|+hrough loans without due regard to| it ¥28 4 belligerent. ; 1918 1919 Increase 
he United States that exchange is 000 to $298,000,000, and in bank notes ug : & Gold Insufficient for Settlement Telephone Revenue $12,227,545.33 — $14,149,119.97 —$1,921,574.64 
the people of this country heavy. from $105,000,000 to $237,000,000. the limit of debt creation. “I will remind you that the total gold : : 
he bulk of our overseas imports — At present money is too cheap, in the] He pointed out that Canada did not| in the world aggregates $7,900,000,000, of oer eet thin: tombe es 
p financed through New York and © sense that the great majority of people] + d al in th tt f inflation, | Which $3,200,000,000, or 40 per ens’. An Current Maintenance 1,908,624 .51 2,507,791.78 604,167.27 
mium on New York funds in- have lost sight of its value. Very many See en ee ree already held in the United States, leav- oy neato ache Sa ee na Pa Weereeares ee * Se eee.ee 
the price which we must pay for @ people~more particularly of the wage- The evil was even more pronounced ing but $4,700,000,000 elsewhere. And eneeste 654,602.50 128,546.59 
rom every other country in the | earning class—are now making so muchjin Great Britain and the United {as the ‘balance of trade’ in favor of the 
If exchange between Canade and that when purchasing goods they apply|States. There was inflation of five to | United States for the year 1919 alone ex- Total Telephone Expenses ; 2S $23,218,906. 68 SLA se. 


ited States were at par, not as a standard the costs of such goods in . ‘ ceeded $4,000,000,000, there is obviously ; 
from the United States, bata dollars rather than their actual value. one in Italy; seven to one in France, Jest unusual geld held be all of the ether Net Telephone Earnings 1,677,085.65 1,935,215 .29 258,129.64 


ports as well would cost less an on instance of this, a man told me of and one to twenty in Russia. watts We batts. this Gatavorabie tends Sundry Net Earnings : 427,602.36 218,108.94 * 209,493.42 


; a ¢ : : . . : me nneneeeereaetisnamenmnaanicne casabgpiscniaidapeaiadoliactaalt EN er 
A cusreey ee ee being in a shop where a young woman! ‘The problem before the country was| balance for a little over a year. How Total Net Earnings $ 2,104,688.01 $ 2,153,824.28 $ 48,636.22 


ked for a pair of silk socks (presum- as pias futile, then, it ld be for the Unit 

iew of these considerations, the @ ably for cae young man), and when to bring about deflation; and the mem- a ~ to wihamek te = ogee Deduct Interest 562,058.82 670,208. 22 108,154.40 
nt that ‘exchange is costing Can shown a pair at $2.00, said they were |ber for Neepawa suggested two me-| money of England, Canada or any other Daleaes $ 1,542,634.19 $ 1,483,116.01 *$ 59,518.18 
nsumers at the rate of more not good enough. The clerk then sug-|thods: increase of taxation and econo-| country on a par with gold. Such an Deduct Dividends, 8% 1,440,000 .00 1,440,000.00 reine 


D000 per year’ appears te Be” sted he had a new shipment just in, i .| expedient could be but temporary and 
the facts.” % col produced the same pair from another my. Unless the money raised by tax . et 


: urely local at best. : ¥ 
4 box and sold them for $3.00. Everything | tion exceeded that spent by-the Gov- | "rie country in Europe, Britain in- | Balance carried to Surplus 102,684.19 *$ - 43,116.01 °$ 59,518.18 
else is too dear—much beyond cost plusjernment inflation would continue.| cluded, has been flooded with inflated, 
a fair margin of profit. That was the situation as regards tax-| unsecured paper currency, which cannot . *Decrease. 


How, then, are we to set our sails so ibl . : 
es and loans. Economy was another possibly be redeemed in gold, and herein STATISTICS 


hi roach- : s : 

te auf prewar conden, “Undoubted-[and different problem, and a very dif-| nencr'yr"tte’ nae teinr Sts ditene . ieee 
ly this is going s — a ey long time, |ficult one. For national economy, Mr.| There is in the aggregate about half a At Dec. 31,1919 Year 
and unquestionably during the process we |} Davis recommended that there should | dozen times as much so-called ‘money’ i 6 4.271 : ae 
will see a contraction in what might be be a standing committee on estimates | in circulation as there is gold in the en- Sete % Peatatlon axe ates 337,47 34, oaay: in five year periods, beginning at 1900, and for 
called the “good times” now being en- letsd “qth f¢_|tire world. The conditions are entirely I Sittin 106.231 6.523 1919:— 
joyed. Inasmuch, however, as everyone | @ppointed, ‘Wi a permanent sta ?}of Europe’s (and Canada’s) own making grea : epee Long Distance 
must admit that we cannot go on inde-|which could carry on investigations | and all have only themselves to blame. Total Stations 443,707 40,794 ¥ Number of Wire 
finitely as Pa ao it would seem _ the between sessions of Parliament. “Gold in England before the war had aa ae etek ear oa ee Miles Pole Miles 
sooner such reforms as are necessa 3 : : : a . 
instituted the better. To my mind there] He also dealt with a matter which ee Mi eeaate Wumbet “ Eset: oon weeens donee os ens 
are three great factors to be dealt with:—j]is more or less of a public scandal! papers it was quoted at 122 shillings per Sumnker oe Engievecs "aiek. Dadeniar: "1919.. 11,443 82,351 37, 

(a) Deflation of currency. with all Governments: that is, the|ounce. In other words, gold in Britain . : : 1082 

(b) Increased production and greater 138,370 54,138 


° : : ic | is at a premium of about 40 per cent. ste” +s Exch 2.593.049 
¥ e exports. making of appointments to the public : z ¢ > Average Daily Connections, 1919—Exchange.. 2,593, 
obile Insuranc (c) Increased immigration. service, and the difficulty about secur- pee eae as eek wa stadionny Average Daily Connections, 1919—Long Dis- ec co sca 
I mention deflation of currency first|ing dismissals of needless civil ser- Soi Pee. te in this disagreeable C : : 
7 because in my humble opinion it is the] vants, asking how many had been (|though truthful way. : 
Mist, 1919 most essential factor of the three. I Bessloned to a room ae the 25,000 Not Fault of United States Total Assets, and Percentage of Net Earnings Thereto, in Five Year Periods, and for 1919. 


repeat— 3: 4 ; Long Misc, Revenue 

fact the get ~ Tenine pits returned soldiers added to the service, |, “It sounds better to say that ‘the Amer- t Total Assets = Exchange -—=Distance and Net %Net . 

@ proper sense of the value of money T.M.F icans are discounting our money at the Revenue Revenue from Expenses to 
B,924,327.97 ead this can only be rectified throu h : sens, rate of 16 per cent.,’ and then try to Revenue Outside Earnings Total Assets. 
. 775,893.65 deflation. Obviously if in place of $100 make it appear as if it is their fault in- Investments 


© $ 2,822,581  $ 462,600 $ 109,236 $ 40,195 $ 432,176 § 179,855 6.8% 
$3,700,221.62 one had $50—the $50 having an equal THE GOLD BASIS orend 4 came ‘that our money is not 4,765,644 834,518, 178,313 74,292 760,453 326,660 3.9% 


112,947.70 value with the $100 formerly held—the " oon tea padeour great, Gok” ee 7,498,762 1,137,660 359,801 «116,801 +=—«1,177,582 «486,680 «5.8% 
—__—_—_——— 4 $50 would go further. In other words,| The Editor, The Financial Post: no ‘one country can possibly set either a 14.062,605 2,342,870 901,367 273,357 2,512,696 1,004,898 7.1% 
$3,813,169.32 j with less money — even though of the} gir—J have read with a great deal of | higher or a lower value on our money 22,541,382 3,838,019  .1,415,352 257,314 8,781,109 1,729,576 7.6% 
4 ot ak value—one would be more careful |yjeasure and interest Mr. Robinson’s ex-| than that which the bankers of all other 39,789,807 7,156,302 2,306,536 171,836 7,412,689 2,221,985 5.6% 
: it. Most people will admit that with | cellent article in last week’s issue on| countries are willing to. give; and we 55,252,935 10,108,143 4,040,977 218,109 12,218,905 - 2,158,324 3.9% 
Seth ak in’ circulation prices apee: “Foreign Exchange,” and I quite agree | utter not a syllable of complaint against EET’ DECEMBE - 
sequent! 7 4 ney one aoe tke with him that the fundamental factor in| our own compatriots in Britain because BALANCE SHEE . BER 31, 1919 

y not only would deflation make | the situation is the gold basis. they — like the peoples of all other coun- ASSETS 


: people less extravagant, but at the same : cose 
p,458,372.27 ' time help in some degree to reduce the Do you not think, however, that Mr. | tries — are to-day giving 16 per cent. less Real Estate $ 4,607,535.46 


i ivi Robinson is rather inconsistent in his|for Canadian than for American money. Telephone Plant . . 45,033,651.12 
Nh cost of living. Moreover from the | Tet Maragrapht After proving. to ni itis ll right for our English friends € Furniture, Tools aad Supplies 1817 120-28 
tries it is quite apparent the nearer our | °W™ satisfaction (and mine, as well) that | discount our money down to its gold Cash met arses : ‘ tae 
Dominion currency is to a gold basis the | the real reason that most currencies are value, but for the Americans to do so on Bills and Accounts Receivable a .03 
j better position will we be in. on eye to = Lachip's ee is due prin ec hf the same lines we consider Investments ....+.... Ce Tem eG eee Kes CeO UMD NERO PARES BOC AACA Kade Coe uaes 8,794,627 .87 
to the absence of a asis, he turns | criminal! sineesiet apes deta 
964,056.86 With ceneiation a a right around in his Tan paragraph and _ “I think it is apparent that the world’s $56,527,751 .72 
3.422 429.18 sorta See ae . P ree re re says that if the balance of trade between | inflated note issues cannot be put upon a LIABILITIES. 
heey : 31, 1919, sur tot 9 _ ende $1 — the United States and Canada were re- | gold basis, and the world’s so-called ad- Capital Stock Issued . ; 
~ aanean 10 4 000,000.” Oral Exports were vis, | stored exchange would rule at parity, I| verse ‘balance of trade’ could at best be 5% Bonds, 1925 
. $ 890,740.1 re Great Britain i till our 1 t ‘|do not agree with this statement at all.}so arranged but temporarily, so that to Ride MMI ooo wok ving 08 ddd bs VE bens Sh eTaRee Begeets¥ Ciakaos Cekees 
tomer (528 millions) “abbeaah taba It seems to'me ridiculous to consider | attempt either would be idle. For in- accrued Liabilities not-due 
forty million dollars’ worth os od — that an American dollar which is backed | stance, all the gold in Canada would Unearned Revenue 
than in 1918. The United States is next,|>¥ ® forty per cent. or more gold re-jonly pay the balance against us for Employees’ Benefit Fund 
with 454 millions, or 21. millions more | SeTve 8nd which is absolutely redeemable | goods we buy in the United States in six Surplus and Reserves 
than in the precedi . * th | at any time in gold, would only be worth | months; and after that, what? Our 
changes are significant. Feance shews|#8 much as a Canadian dollar, which, | Government's feeble attempt to keep ex- $56,527,751.72 
gnivcant, stance s0WS though backed by the same gold reserve | change down last month by the ship- 


the heavy falling off in purchases, from , . 

7 milli : ey is nevertheless not redeemable in gold at | ment of $10,000,000 in gold to New York ‘ 
year. "It ts pertiedinsty inteseuien oe a ; : * weer pasteiuce reget 8 os ht ge Mr. L. B. McFarlane, president, in his address to the shareholders, amongst other things, said: 
ee large increases in the exports to — aot Saliese ere comet: steed iota ‘of panic, not a knowl- There is every indication that great telephonic growth in the territory which we serve will continue, 

alee en eat Indios, | British | te countrice weelabe anthelent tof edge of exchange. and it is not only the desire, but the duty of the Company at all times, to take care of such increased 


° 7 4 W , 7 j § * f : ° 
aes Ko. hide nee Zealand, Be ee Sane ane ae oe “Contrary to the popular impression, demand, and to provide adequate service, 


N : ; there is little doubt that the United Capital required te take care of the ever expanding business can only be secured if the Company’s 
A. Morrow iene "of ‘all et ee eee eee sa ee mo nat aicitioniion States is indirectly losing more money rates ome viagra to ensure a fair and adequate return on the investment. The public is, 
The Hon. some years to com OnPOT the tec ot tha |and goods are now paid for in the eur-|>¥ the present unsettled conditions of vitally interested in seeing that the rates of the Company provide such a return in order to attract the 
wernment having dene coe race, of the |tency of the country which sells them.|¢xchange than any other nation. Just 4 ital required from time to time to permit\of the Company furnishing the service which the i 
tible towards cultivating a. mame “of | It follows, therefore, that even if we| consider: That a, last eat: oe eae and to which it is entitled. : 
ea, Sister Dominions and the South Amer- | were exporting to the United States quite Douktions venrens tm dollars was tnglet- It appears opportune at this time to repeat to our Shareholders what we have been able to 
fan countries will mean much in the| as mich as we were importing from) 4 Loon and the buyers, Canadians and| ||; from time to time, without fear of contradiction, to Parliamentary Committees and to the Board of 


Ing of the Consdica mercantile tuntine ths for cur nports ‘a ; American cneenen, others, had to pay # high premium to Railway Commissioners for Canada. There is not, and néver has been, one drop of water in the 


transportation problem hag been solved. | and so long as we remain On a paper raise the necessary number of dollars. of this Company. Every share issued has brought to the treasury of the Company its par value, or 


. but were i f tock. Th i holdi pany 
basis we would be required to pay a| The buyers certainly were out better. No bonds have been issued with a bonus of common s ere is no holding company, or 
As to immigration: With & country for any currency that is on a Sean menue tected tees 4 ae oe any company within a company, to absorb profits. 


capable of : basis. ; ib Since 1886 we have paid a dividend at the rate of 8% per annum, which in our opinion is as low 
te present pot Hh PY Biype se Yours, truly Pe eee Seite eugeer will ftal, and not higher than the investment is entitled to. We have accumulated 
burdened with a heavy debt ($225 per ote ; with correspondingly large jlize the business, and to protect the plant investment in a art. We have not 
a one in theorizing on the pos- Toronto, Mar . 2 profits not exchange acted indirectly sought to collect from the public rates more than sufficient to accomplish these ob , and in our appli- §@ 
im of the country’s position being to their detriment as well as that of cation to the Board of Railway Commissioners for revised rates, have not asked for more. 

Proved, immediately reflects that one| As a preliminary to foreign trade Rus-| their customers. ing the year the sum of $100,000 was transferred from Surplus Account to the Employees’ Bene- 


of the main channel uld be thro i Commi f Fin : : 
tion, — 2. . oe wank sen, ee ae oa ain papetah American Does Not fit Fund, to $500,000, thereby ganconctng, tie: a “atone ae to capes a 


the latter 
more prod the issue 65,000,-| “It is when the American m organization is being established in 
barely distributed." |O00°eubles of new credit notes backed by| country whose money is at | prove most effective in safeguarding the health of the employees. 
" aan tot that all classes should be} platinum reserves valued at 8,500,000 that he benefits; not when sells. ee De st | 
8s in past years, but that strong ‘rubles. And ss you know, the United’ 


The following statements show the growth of the Com- 





provinces to “butt in.” 
One of the most important points to be decided will 


paid | be whether private or public ownership should be adopted. 
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TORONTO, MARCH 6, 1920 


ANGLO-SAXONS MUST STAND TOGETHER 


HAT whether there is a League of Nations or no 


ai al 


-p 


League of Nations—this kind of a peace or that kind 

of a peace—makes little real difference so long as the 

_ great Anglo-Saxon nations, the English-speaking peoples, 
combine to work for the furtherance of democratic civil- 
ization and the upbuilding of the war-stricken countries, 
epitomizes the message brought to Canadians from the 

United States by Francis H. Sisson, vice-president of the 
Guaranty Trust Company, and delivered at the annual 
dinner of the Dominion Mortgage and Investments Asso- 
ciation, at Toronto, on Thursday night. Mr. Sisson is a 
big figure in American and International finance; he has 
studied the pést-war problems of Europe at first hand; 
his views may be taken as the views of the solid, domin- 
ating element in the great American republic. 

The address of Mr. Sisson—fluent, forceful and_in- 
spiring—was a pointed rebuke to those who, by appealing 
to pretty prejudices are, ignorantly perhaps, but never- 
theless insidiously, undermining the goodwill between the 
United States and Canada and the United States and 
Great Britain. He emphasized that the Anglo-Saxon 
breed, which dominates Canadian spirit and Canadian in- 
stitutions, likewise dominates the elements which consti- 
tute the ruling force in the United States. That there 
were discordant factions, he freely admitted, but he asked 
that their actions and utterances be considered for only 
what they were worth and not taken as any expression 
from the great majority of the American people. 

It was plain from the attitude of his audience that 
Mr. Sisson illuminated a great truth which may all too 
easily be clouded in those doubts easily raised in the 
minds of the great majority of people by trivial incidents 
and those appeals to prejudice_previously referred to. The 
spreading of the idea that the United States is trying to 
undermine Canada’s status in the League of Nations may 
be referred to in this connection. 


_. will give this no more attention than it is worth, but its 


effect upon the great mass of the people is not to be 
ignored. 


Mr. Rowell’s defence of Canada’s status in the League, 
able as it has been, has been little more than tKe knock- 
ing down of a man of straw which he himself has raised. 
His speech has been submitted to one of the leading Re- 
publicans in Washington by THE FINANCIAL POST and 
when he read it he said: 


“Of course, the viewpoint expressed in this newspaper clip- 
ping is entirely erroneous, i.e., Mr. Rowell’s speech. You can 
rest assured that practically everybody in the United States, at 
least everybody I have met or heard of, is glad that Canada is 
to be given an integral part in the League and! to have anj/ 
independent voice. In fact, we are all quite proud that Canada 
is to receive this distinction which she has so well earned. 
The American viewpoint is entirely different. We are glad 
Canada is to receive this distinction, but those who take the 
position that they do respecting the votes in the Council of 
the League said they wanted the United States to have as 
strong a voice as the British Empire. That is, they want the 
United States to have more than it has and do not desire to 


ewer anything that Canada, or Australia, or anybody else 
as. 


Mr. Sisson’s assurances as to the attitude of real 
Americans towards Canada and the Empire are timely. 


They will help to clear the air and to maintain those re- 
lations between the Anglo-Saxon peoples which are so 
important and necessary in this period. 


THE ST. LAWRENCE DEVELOPMENT 
See Great-Lakes-to-the-sea enterprise being considered 


 ™ by the International Waterways Commission is of the 


_ tion and a power standpoint. 


. 


greatest importance to Canada from both a transporta- 


It hias to do with the agri- 
cultural development of the West as well as the industrial 
development of the East—and it means much to both. 


Each year, with the increased production of the West- 
mm prairies, the problem of getting the products to the 


world’s markets becomes more acute. And experience 


confirms the belief that the solution lies in better facilities 
for the long haul to the Atlantic. Neither the Hudson 
Bay Railway nor the Panama Canal promise to meet the 


needs of the future. Any project which will mean better 


transportation between the Western wheat fields and the 
consumer will benefit the farmers and the country gen- 


Each year also, with the limited supply of coal and in- 
-¢reased manufacturing activity, the power problem as- 
“sumes added importance. Engineers who have studied 


‘the situation estimate that in the industrial territory of 
Eastern America the consumption of electric power will 
‘double every five years if the energy is available at satis- 
prices. It is, therefore, evident that in looking 
to the future the development of the immense potentiali- 
‘ties of the St.. Lawrence bears directly upon the country’s 


Thinking Canadians 


Canadian public opinion will most certainly be for public 
ownership, and the politicians are almost’ sure to side 
with the electorate. On the other hand, the American 
public has not been misled as to the results of public 
ownership and opinion there is likely to be for private 
enterprises with adequate Government control. There 
would evidently be no difficulty in having the enterprise 
carried out by the best engineering corporations in the 
country on the basis of power rights in return for pro- 
viding the desired transportation facilities. This would 
not only insure efficiency in construction and operation, 
but would also dispose of most of the complications which 


|might be expected in the event of an undertaking on the 


basis of joint Government ownership between two coun- 
tries. 


PICKING OUR NEW CITIZENS 

HE Government’s decision to tighten the immigration 

regulations and to thus hand-pick our new citizens 
will find very general commendation, Not only is there 
a desire to keep out European firebrands, but there is a 
conviction gained by experience that it is quality, rather 
than quantity, which is important in regard to settlers. 
As the “Military Gazette” points out, it is far more im- 
portant to have ten million high-grade citizens in this 
country than twice that number of indifferent ones. The 


“Gazette” continues: 


True, we require many more shoulders upon which to rest 


the burden of our financial obligations, but unless the new- 


comers are likely to be producers, we might even increase 


he obligation while increasing the number of prospective 
ver Sener, So we hail with genuine pleasure the well-con- 
sidered scheme of the Soldier Settlement Board to bring 
ex-service men from the British Isles, on a carefully selected 
basis, to work upon our lands. 2 : 

But regulations alone will not meet the situation. Even 


more important is it that these regulations should be in- 
telligently enforced. It is to be hoped, therefore, that the 
officials selected will prove equal to the high responsibility 
which has been placed upon them. 


CHECKING UP THE HYDRO 
NEW YORK engineer with a national reputation, 
who has made a thorough investigation into the de- 
velopment of electric power at Niagara Falls, writes THE 
FINANCIAL POST: ee ‘ 
“When the Niagara River water power 1s developed as 1 
ought to be developed it will be found that the Chippawa 
Creek-Queenston Canal will not be needed, and every cent of 

money spent thereon will have been so much money wasted. 


“The Province of Ontario should be assured of enormous 
bean from the Niagara River and other projects, instead of 


being plunged into debt.” : ; 
The people are waiting for a more definite announce- 


ment from the Drury Government as to the attitude of 
the members on the Hydro projects. So far, the Premier 
has been wisely non-committal. He has stated that the 
Commission. would have the support and co-operation of 
the Government within the bounds of wisdom. It remains 
to be seen what may be regarded as those bounds. Would 
they embrace the spending of millions on a system of 
electric railways—duplicating existing services to a large 
extent—at a time when further millions are being spent 
on the improvement of Yoads on the argument that. the 


motor truck will provide the future vehicle of transpor- 


tation? 

We would again urge upon the Government the im- 
portance of a thorough investigation of the whole enter- 
prise of the Hydro Commission before going further. If 
it is sound no harm will be done. If the statement given 
above is warranted, the sooner we know the whole truth 
the better. 


EDITORIAL NOTES 
THAT the Government was considering the regulation of 
imports of luxuries from the United States to help right 
the exchange situation was first announced in THE FIN- 
ANCIAL POST of February 7th. Advance information 


on such important trade matters is of invaluable impor- 
tance to the commercial community. 


* * « : 
THE Statist points out that in Great Britain on the pre- 
sent basis of income tax, all those whose earned income 


exceeds the amount which is either wholly or partially 
exempted, are working for the first four months of the 
year simply to defray the cost of the Government of the 
country. 


oe * * 
IT IS indicative of the broader understanding of mutual 
needs and advantages that there is no complaint that the 
good roads policy of the Drury Government in Ontario is 
discriminating in favor of rural against urban interests. 
The cities and towns will reflect the prosperity to follow 


increased agricultural production encouraged by efficient 
transportation facilities. 


- * * 
THE more we see of the explanations of Judge Robson 
as to his resignation from the chairmanship of the Board 
of Commerce the more we are convinced of the soundness 


of the arguments we have consistently advanced against 


the general principles of price-fixing. The solution of the 


cost-of-living problem lies in the direction of the encour- 


agement rather than the discouragement of production. 
* * 


FRED. D. UNDERWOOD, President of the Erie Rail- 
road, had himself arrested last August, on a Staten Island 


boat, as a protest against the treatment the Ferry Co. 
was according its passengers, which he considered out- 
rageous. He was fined, but appealed and now the higher 
courts have sustained him. The fight cost him a good 
deal of money, but he performed an important public ser- 
vice, unfortunately not as common in this «-"ntry as 
in England, 

’ y 


| OTTAWA.—The active participa- 
iby the farmers of Canada in the poli- 





Mr. Underwood is one of the most. success- 


~ IN THE COMMUNITY 


000. The annual rate of Wages paid 
to farm help, for all Canada, was 
about $850, which includes an allow- 
ance for board at the rate of $20 a 
month, or nearly $100 a year above 
the average in manufactures. The 
value of the products of the farms was 
$1,621,028,000. 

Taking the above figures regard- 
ing the agricultural “stake,” it is 
interesting to carry the comparison 
out in some other: industries, in a 
brief way. The total investment in 
the fisheries in the years 1916-17 
was $28,728,962; the number of per- 
sons employed was 95,304; the total 
market value of the product was $39,- 
208,378. The value of the lumber, 
pulpwood, etc., in the same year was 
over $113,000,000, and the estimated 
value of all forest products for the 
Canadian politics. _ lyear was $170,600,000. The value of 

In referring to statistics,'the in-}the mineral products in 1917 was 
vestigator immediately begins to/$193,271,816—T. M. F. 


find himself a little at sea, as com- sds asap 
parative statistics for the whole of} HOW BOLSHEVIKS 
CONTROL INDUSTRY 


Canada, except at the period immedi- 
Change Made in System Which 


ately after the decennial census are 
not easy to obtain. There is a decen- 

Indicates That There Are 
Many Experiments 


nial census for the whole Dominion, 
the latest being that of 1911. There 

Recent articles in the Swedish 
“Arbetet” discuss an official Russian 


is, in addition, a five-year census for 

the Western Provinces; and, as the 
Rosta bulletin on the changes in the 
Bolshevik system of controlling in- 


chief activity and interest in the 
farmers’ political movement. centres 

dustry. The following extracts from 
the bulletin are quoted: 


there, we may use that to a consider- 
able extent. In addition, there are 
available certain tables mesveret Sc 
the Statistical Department for es 
‘ ‘Although at first the. management of 
year 1917, to which reference shall industrial undertakings was handed to 
factory and works committees, this form 
of management soon fulfilled its purpose 
and had to be replaced by another. The 


be made. 
For-tne purposes of the inquiry, it 
fact was that factory and works commit- 
tees. were suited as organs for the work- 


will be interesting to consider such 

matters as the total investments in 

all branches of agriculture, as com-| ers’ control of industry only in small un- 
dertakings of purely local importance 
In larger undertakings this form of 


pared with investments in other 
i ies; d he 

groups of industries; an also t management was bound to fail for the 

following reasons:— 


number -of persons engaged in the 
respective industries. In this way,| “1. Factory and works committees, re- 
we should be able to arrive at the| presenting a small group of workers, 
respective “stakes” which the differ- often acted in local interests, which ob- 

viously cannot be allowed in large under- 


ent classes have in the country, and takings of importance for the whole 
the extent to which, from this point} country. 
of view, their interest in politics is| “2. Factory and works committees, 
lewical which were proletarian organizations, 
g : could obviously not admit representa- 
tives of the technically educated person- 
nel without whom it is impossible to 
manage large undertakings.” 


In place of the factory committees, 
the Bolsheviks have introduced Na- 
tional Works Councils. 

“Two-thirds of the members of the 
councils are appointed by the Supreme 
Board for Nationalized-Production. The 
remaining third is elected by the organ- 
ized workers of the various undertakings 
and where necessary the Supreme Board 
for Nationalized Production has the right 
to appoint commissaries, with rights of 
vote and veto. 

“The National Works Council appoints 
the responsible technical and commer- 
cial chiefs, decides on the Budget, on 
plans for production, for the extension 
and maintenance of the undertaking, as 
well as for its supplies, collates figures 
of the purchase price of raw materials 
and of wages, superintends the carrying 
into effect of the Budget and the execu- 
tion of such plans as have been’ sanc- 
tioned by the competent authorities, re- 
ports on its activity and the position of 
the undertaking to the Supreme Board 
for Nationalized Production, at such 
times as the latter decrees.” 


The factory committees have, how- 
ever, not been abolished; the follow- 
ing duties appertain to them: 

“To strengthen discipline, to improve 
the provisioning of the workers, to im- 
prove hygienic conditions and housing, to 
look after the instruction and social edu- 
cation of the workers; these functions 
come within the powers of the factory 
and works committee.” : 


“Arbetet” remarks that no capital- 
ist would deny his workers such 
powers. The bulletin concludes: 

“These are the main features of the or- 
ganization of the management of nation- 
alized industry. Its distinguishing char- 
acteristics are the separation of the man- 
agement of the industry from contro] 
over and regulation of.the internal af- 
fairs of the undertaking, the extensive 


share of the workers in the management 
and consistent centralization.” 


Another change referred to in the 
same bulletin is quoted in “Arbetet.” 


“Since the housing and food 
suply of 
the workers have been sufeatintin tn. 


sixth in manufacturing industries. proved to allow of normal production. 
the introduction of piece-wages and vari- 


Capital Investment on prion bonus systems has taken 
The capital employed in manufac- — the agreement of the workers 
turing in Canada in the year 1915,| which s sauumum is paid a kid co 
recording to the figures given in the|cash, or else a higher rate of wages i 
census of manufactures, was $1,958,- paid to workers whose output is greater.” 
705,230, mainly confined to the three , 
provinces of Ontario, Quebec and Nae oe 


Nova Scotia. The average rate of A visitor to the executive offices of one 
wages paid to employees in the manu-/} of the larger railroads noticing a num- 


facturing industries was $757 an-|ber of workmen engaged in putting up 


ually, ranging from $1,695 in ‘the new vertitiens asked an officer of. the 


Yukon down to $418 i y 
$413 in Prince Ed-' “Furbishing up for March 17° 


ward Island. This average iis in-} «y, 
; ot exactly,” t L 
‘reased considerably above what it; have to’ give fost oe deen haben 
should normally be, by the inclusion | 9uF ert —— Ene & see, when 
of the Yukon figures, as there were! 4G. Se epee Nees Over tan sagen Oy 
oO 9, 
only 52 employees on wages there, all posed, how, I don’t know, of our leases 


ick 
told, The ale of the: prodocts on ticket offices, some of them with 


many years to run, and now not onl 
manufactured in all groups of indus-|#™¢ Tents up 250 per cent. or more, but 
tries for the year 1917 was $38,015,- 


it is practically impossible to get : 
What on earth those roads Gk aoe ae 
577,940. 
The total amount invested in : 


space to squeeze in at their executive of- 
cultural production in Canada 


jf See. are going to do I don’t know. And 
in' there is one of the legacies the Railroad 
1917 was $5,209,017,000, divided up 

as follows: Land, $2,799,220,000: 
$927,548,000; implements, 


we Py SS os 


Statistics Provide Support 
For Their Participation 
in Politics 
Investment in Agricultural Pro- 
duction in 1917 Reached a 


“Total of More Than Five 
Billions 


tion and growing interest being taken 


tics of the country has now taken 
definite form in the formation of a 
Farmers’ party in the Commons, with 
Hon. T. A. Crerar as leader. The 
farmers have a strength in numbers, 
investment and possessions which 
may be advanced to support their 
right to take an active interest in 


Are Well Organized 

As to organizations and propa- 
ganda, they are so complete that they 
cannot but’ provoke admiration from 
their opponents. If political partici- 
pation is worth doing at all, it is 
worth doing well; and, in the~ selec- 
tion of men pledged utterly to their 
cause, in the complete organization 
of the various constitutencies, down 
to the last voter; above all, in the 
frankness and publicity of their 
action, they are following a course 
which might well commend itself to 
all political organizations. 

What is the extent of this stake in 
the country which the farmers are 
out to protect, and how does it com- 
pare with that of the other great 
interests of Canada? Let us see. 


Rural Population 

First, as_to the relative proportions 
of the population engaged in the dif- 
ferent great industries. According 
to the 1911 census, the whole popula-, 
tion of Canada was divided among 
urban and rural, in the following pro- 
portions, and we may roughly assume 
that the rural population was nearly 
all -agricultural: Urban, 3,280,964; 
Rural, 3,925,679. For the Prairie 
Provinces, where the population is 
more largely rural than in any other 
part of Canada, and where the sta- 
tistics are more recent, being taken 
from the census report for 1916, we 
find the urban population was 606,- 
060, and the rural 1,092,160. ~ 

The total number of workers in 
Canada, according to the 1911 census, 
was 2,723,634. Of this number, 
933,735 were engaged in agriculture 
and 491,342 in manufacturing in- 
dustries. -, 

Roughly, one-third of the workers 


in Canada were engaged in agrigul- 
ture and between one-fifth and one- 


pose we will have to grin and bear, 


Administration has left us which I sup- 
” 
Mn iCIn: r . 


ERSON 


JOHN F. PIERCE, formerly 
traffic manager of. freight and 
lines, Prescott a 

ee Lines, 

moted Position of 

manager with Jurisdiction overt yma s 
senger lines of the company 

tion of assistant The 
abolished. 


Pp. 


JAM 

ES A. FULLER, mana 
branch factory of the Dominion ¢ 
Ltd., has been appointed to the pout 
of superintendent of Western Position 
made vacant through the death of 
Marshall, M.P., of Aylmer. two 
ago. Mr. Fuller has devoted the — 
portion of his business career to te 
ning industry and is thoroughly 

ted with all its branches. He w 
ciated with the Delhi Canning Co _ 
for a number of years before that b ~ 
was taken over by Domnion Cannery. 
assumed the managership of the W, 
Lorne factory in 1893, and has held — 
position until the present. that 


_—__ 


DR. DANIEL STRACHAN 

of the social work of Imperial OF 
ited, died suddenly at his home j Lim. 
ronto this week. He had reterata 
Sunday last from Atlantic City wan 
he had gone fora rest. He was form — 
pastor of the Rosedale Presbyteri 
Chureh from 1909 to 191, resigning init 
latter year to join the Imperial Oil ¢ 
He was born in Glencoe, Ont., and - 
educated at Queen’s University. He hn 
held charges in Sarnia, Hespeler, By 
ville and Toronto. A number of a 
ago he spent some time among than 
ton mill operatives in Augusta Ga * 
carried on a valuable work with Impe ial 
Oil and his territory embraced the ar 
of Canada wherever the branches of the 
company were located. 


A. E. DYMENT, of the firm o 
Cassels & Co., stockbrokers, Toren 
been appointed vice-president of the De. 
minion Sugar Company, Chatham, Ont 
He has been a director of the com 
for fourteen years. In addition he | 
connected with a number of other indus. 
trial concerns, being vice-president of 
the Canadian General Electric. director 
of the Royal Bank of Canada, director of 
the Mercantile Trust Company, director 
of the Maritime Coal, Railway and Power 
Company, and others. He was elected to 
the House of Commons for Algoma in the 
vears 1896, 1900 and 1904, but was de 
feated in 1908. : 


FRANCIS H. SISSON. vice-pres} 

the Guaranty Trust Company, New Tow 
was one of the principal sneakers at the 
annual meeting of the Dominion Mort 
and Investments Association held in To- 
ronto this week which was attended by 
representatives of trust, loan and insur- 
ance companies from all parts of. the 
Dominion. Before being elected vice- 
vresident of the Guaranty Trust Com- 
vany, Mr. Sisson was prominent in United 
States’ Yailroad circles, as chairman of 
the Railway Executives Advisory Com- 
mittee, Prior to that he had a varied 
hnsiness career with extensive interests in 
the publishing and advertising fields. He 
‘vas born in Galesburg. IIlinois, and gra- 
duated from Knox College in that city. 
Subsequently, he took up post-graduate 
work at Harvard University. In addi- 
tion to his“association with the Guaranty 
Trust Comnany, he is a director of the 
Montana Farming Corporation. 


EDWARD F. SISE, who has joined the 
firm of H. S. Scott & Co., members of 
the Montreal Stock Exchange as a partner 
with Hope Scott, was for many years as- 
sociated with the electrical industry in 
Canada. In 1899, he organized the Im- 
nerial Wire & Cable Company, and held 
the position there of manasing director. 
™ 1914, this company was merged with 
the Northern Electric Manufacturing 
Company, under the name of Northern 
Electric Company, Limited. Mr. Sise be- 
eame president of the new company, an 
office which he held until he retired in 
November, 1919. During the war Mr. 
Sise undertook a number of new Activities 
in order to help speed up the manufacture 
of munitions in Canada. He was presi- 
dent of the British Munitions Co., and a 
director of the British Chemical Co., both 
of which plants were operated under the 
suthority of the Imperial Munitions 
Board. 


JOHN LOWE, JR., general manager 
and secretary of Montreal Cottons, Lim- 
‘ted, had a rather unique honor con- 
"erred upon him at the annual meeting 
of the company this week, when he was 
complimented by the chairman, Sir Her- 
hert Holt (who does not number among 
his personal qualities a tendency to ver 
Sosity or the conferring of idle compli- 
ments). After William Hanson, on be 
half of the shareholders, had moved an 
*xpression of thanks to the directors, Sir 
Herbert asked to be allowed to add the 
name of Mr. Lowe, “in whom we have # 
very capable and conscientious manager, 
who thinks of nothing else than Mont 


real Cottons.” The suggestion was cot 


‘ 
dially received. Mr, Lowe does not took 
‘at all elderly, but confesses to having 
spent forty-four years of his life with 
Montreal Cottons. In this respect he is 
a few years to the good of the veteran 
president, S. H. Ewing. who. up to Wed- 
nesday’s annual meeting had attended 


forty in succession and presided st the 
last dozen, but this year with diffealty 


Was persuaded to accept illness #8 ® 
valid reason for being absent. 


BRIG.-GENERAL E. de B. PANET, 
C.M.G., D.S.O., who has joined the firm 
of Ryan, Grier & Hastings, members 
the Montreal Stock Exchange, is one 


three brothers who served with distine 


tion in the war, and have emerged ¥! 

the same rank of Brigadier-Gene 

General Panet, who is now essaying tht 
financial waters of Montreal, is a gradu 
ate of the Royal Military College. Kine 
sIton, and afterwards served in the 
R.C.H. Artillery. In 1912 he took * 


course at the Staff College, and went 
Overseas with the First Canadian Divi 


sion and served continuously in Frees 
until the termination of the war. 0” 
return to Canada he was appoint 

pu Adjutant and Quartermaster-Ger 
eral of the Canadian Corps, with rm" 
of Brigadier-General, the senior a0 an 
ment of the administrative stf of 


Canadian Corps, The honors thst wert 
awarded him in turn testify to the tv" 
service 
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S. T:, Alberta—Could 
these bonds are consi 
(foreign) loan or an in 
Kingdom of Italy. 

Italian rentes are 
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In connection with 
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VICTORY 

J. C., Regina—I own 
bonds, 1933’s, all of the 
cost me $104 and $106, 
tations are $102, showi 
loss. Do you regard it 
to sell at the market 
and purchase British or 
taking advantage of th 
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comes normal within a 
Would interest payment 
cumulate in a British o7 
liable to income tax? 
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exchange? 
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Victory Bonds of the 


Dominion of Canada 
to Yield 5.40% to 6.10% 


Having in view the splendid ‘security, the yield the marketability, the collateral value 
and the certainty of substantial appreciation over a reasonable period, there is no more 
attractive investment available in the world than can be secured in the Bonds of the 


Dominion of Canada. 


Seven Maturities to” Choose from 


Free from Dominion Income Tax 
Price 
88 and interest 
99 “ 


101 
Income Subject to Usual Income Taxes 
a and interest 


SPECIAL ATTENTION GIVEN TO WAR LOAN BUSINESS 


A. E. AMES 


UNION BANK BLDG. ’ . 
TRANSPORTATION BLDG 5 
74 BROADWAY ° : 
BELMONT HOUSE 

HARRIS TRUST BLDG. 


I noestment 
Securities 


INVESTORS 


’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 


necessary to enclose 3 cents in postage 
Information under this head is given in 
who are readers of THE FINANCIAL 
ties are answered by mail direct. 
necessary to enc 


FRAME PORCUPINE MINES 


Inquirer, Thorold—Would be glad to 
have your opinion of the enclosed pros- 
pectus of the Frame Porcupine Mines Co. 

The Frame Porcupine Mine is still 
a very much undeveloped prospect, 
and is a long speculation. While the 
statements made in the public pros- 
pectus are quite conservative, that 
does not alter the fact that the pro- 
position is still very risky, and can- 
not be viewed as a safe investment. 

ITALIAN RENTES 

§. T., Alberta—Could you inform me if 
these bonds are considered an external 
(foreign) loan or an internal loan of the 
Kingdom of Italy. 

Italian rentes are an internal loan 
of the Kingdom of Italy. So far as 
we know, the only external loan is- 
sued by the country are a number 
of three to five-year treasury notes, 
payable in New York City. 

In connection with the bonds you 
were inquiring after, interest is pay- 
able in Italy and also in Paris, Vienna 
and London. The fact that the in- 
terest on these securities is payable 
in all these centres does not indicate 
that they are part of an external 


loan, The loan was floated in Italy. | 


VICTORY BONDS 
J. C,, Regina—I own $10,000 of Victory 
bonds, 1933's, all of the 1918 issue. They 
cost me $104 and $106, and present quo- 
tations are $102, showing a considerable 


loss, Do you regard it as good business { 


to sell at the market and take the loss 
and purchase British or French war bonds 
taking advantage of the exchange situa- 
tion, What could be cleared this way 
assuming, of course, that exchange be- 
comes normal within a couple of years? 
Would interest payments allowed to ac- 
cumulate in a British or French bank be 
liable to income tax? Could C.P.R. or 
other Canadian sterling issues be pur- 


chased in London, at the current rate of 
exchange ? 


If you were to sell Canadian Gov- 
ernment Victory Bonds, in order to 
purchase British or French war 
bonds, you would be selling a sure 


ew eevuee. 


The Power of 
the Press 


is unquestioned, but the power of the motion picture — 


Closely approaches it. 


The reason is simple. The attraction of the “‘movie” 
is universal. Jt portrays humanity. It is both edu- 
cation and recreation. Therefore the motion picture 


industry is stable. 


These reasons ‘explain in part why we strongly re- 
commend investment in the 8% Cumulative Pre- 
ferred Shares of Famous Players Canadian Corpora- 
tion, with their substantial Common Stock Bonus, 
It will be the most powerful motion picture theatre 
enterprise in Canada. The 31 theatres, 15 of which 
are now in profitable operation, will have a sea 
capacity of 45,000 and an average patronage of 150, 
persons a day. ; 

Couple this with sound management, and an in- 
fluential directorate —and you cannot but realize 
the ample security and the 
shouid accrue to original investors in the enterprise. 


Write now for advance prospectus. 


Royal Securities 
_ A SORRORATION 


. . MONTREAL 
Verente Halifax St.John, N.&. Winnipeg Londen, Eng. 


POST. 


We would remind correspondents that it is now 
lose 3 cents in postage stamps to cover postage on answers direct. 


to cover postage on answers direct, 


stamps 
answer to direct requests from investors 


Many questions respecting securi- 


investment to speculate in exchange. 
It is highly improbable that the 
British Government will ever de- 
| fault any of its obligations, although 
in the case of the French Government 


bonds the credit of that nation might 
be taken into consideration. More- 
over, the future of exchange is very 
uncertain. Very few people would be 
so optimistic as to assume that condi- 
tions in the exchange market would) 
become normal within a couple of 
years. If you bought French or 
Sterling bonds, there is even a possi- 
bility that you would hold them so 
long to make a profit on them that 
the yield on your investment would 
not be very high. 

However, the speculating in foreign | 
government securities, especially of 
Great Britain and France, is very 
attractive at the present time, but 
we certainly would hardly advise any- 
one to sell Victory Bonds in order to 
do it.: We are unable to state 
whether or not interest on payments 
allowed to accumulate in a British 


= French bank would be liable to 


income tax. In Great Britain, in- 
terest on securities in that country, 
when paid to residents of another 
country, is not subject to income tax, 
and we presume the same would ap- 
ply to bank balances. We have no 
definite information concerning the 
French income tax laws. 

You can buy C.P.R. and other Can- 
adian Sterling Issues in London, but 
there would be no advantage in doing 
so, for the reason that you would 
have to pay a proportionately higher 
price irf London for your securities. 
Thus Canadian General Electric, 
which sells in Toronto at slightly 
over par, is quoted in London at 
about $125. Quotations in both mar- 
kets adjust themselves in accordance 
with the prevailing rates of exchange, 
and it is not possible to gain by pur- 
chasing in one or the other market. 


potential profits that 
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continue, and, if so, we consider t- 
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SOUTHERN OIL 


Inquirer, Stratford—I hold 100 shares 
capital stock of the Southern Oil and 
Transport Co,, which company I under- 
stand is being taken over by the Scottish- 
American Oil and Transport Co. Will 
you please advise me the present value 
of the stock and let me have any further 
information you might possess concern- 
ing the present position of the company 
and the possibility of a rise in the value 
of the stock. 

There has been very little news 
forthcoming concerning the Southern 
Oil and Transport Company during 
the past few months. Early in De- 
cember it was rumored that the com- 
pany would be taken over probably 
by the Scottish American Oil and 
Transport Company, but do not know 
if these arrangements have as yet 
been consummated. We are now 
making inquiries in New York con- 
cerning present status of the com- 
pany, and will advise you further 
when information comes to hand. 


MOHAWK OIL 


J. H., Harailton—I would like to know 
what became of the Mohawk Oil Co., 
of Casper, U.S.A., after the death of its 
president in November, 1918, and how I 
can get in touch with them, as I am a 
stockholder in that company. 


The shares of the Mohawk Oil 
Company are not listed on any ex- 
change, and we are unable to give 
any valuation for them. Nor can we 
give any definite information con- 
cerning the company and its present 
activities. We would suggest that 
you write to the company and its 
Statutory head office as indicated in 
the stock certificate, and ask them 
for a statement of their present posi- 
tion. If you do nct receive any reply, 
you may almost safely assume that 
the company is no longer operating. 


STAR OF EGYPT 

Inquirer, Walkerville—Will you kindly 
give me some information regarding the 
Star of Egypt Co., who I believe at_ one 
time were called the. Nile Valley Gold 
Mining Co. I understand that they have 
certain oil concessions in Ontario. 

We have no record of the Star 
of Egypt Company, nor of the Nile 
Valley Gold Mining Company. Shares 
have never been listed, and, so far 


|as we know, they have no market 


value whatever in.this country. We 
are also informed by the Assistant 
Provincial Secretary of the Province 
that neither of the above, companies 


| were ever incorporated as Ontario 


corporations or as registered com- 
panies licensed to carry on business 
in Ontario under the extra Provincial 
Corporations Act. 


MANXMAN GOLD 


J. S., Scotland—Would be obliged for 
any information you may be able to give 
me regarding the Manxman Gold Min- 
dng Co., of Sault Ste. Marie, Ont.. fata 

You may safely assume that the 
shares in the Manxman Gold Mining 
Company at Sault Ste. Marie have 
no value whatever, as the company 
went into liquidation during the year 
1904. 


HILLCREST COLLERIES 

C. S., Montreal—I should be very glad 
to know what is your opinion of Hill- 
crest Colleries common and preferred as 
a speculative investment. . 
| Hillcrest Colteries has had a satis- 
factory year, judging by the recent 
announcement of the directors, in- 
creasing the dividend on the common 
from 4 to 6 per cent. per annum. 
While Hillcrest is generally consider- 
ed a reliable proposition for invest- 
ment purposes, it. is difficult to pre- 
dict, with any degree of accuracy, it: 
future movements in these days o* 
industrial unrest. The company has 
escaped labor troubles so far, and it 
is probable that this condition \wil 
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Below THE FINANCIAL POST 


“WHICH BUYERS ARE SOUGHT 


publishes a list of unlisted securities 


held by subscribers who wish to dispose of them. Offers for any of the 
securities mentioned may be sent, care of THE FINANCIAL POST, and will 


be forwarded to the owners.. 


In each case the lot number of securities for 


which an offer is made should be made. __ 
This service has been instituted to bring together buyers and sellers of 


unlisted securities. 


Subscribers holding such shares, for which the market 


cannot be determined, are invited to send in particulars, giving number of 


shares and description. 


These will be printed with special indentification, 


but without revealing the name of the holder. 
Bids from brokers as well as investors will be invited, of course, but 
only holdings of bona fide investors will be “listed.” 


UNLISTED SECURITIES 


Lot No. Amount Company. 
Cana 
56 shares 
5 shares 
5 shares 
200 shares 


25 shares 


Sterling Bank. 


104 
105 


Dominion Copper 


INTERNATIONAL ENGINEERING 

R. A. H., Hamilton—Will you please 
give me some information as to investing 
in the International Engineering Corpora- 
tions, and would you consider it a safe 
investment? 


The proposition of the Internation- 
al Engineering Corporations would 
seem to be a very fair one for an 
industrial preferred stock of a new 
company. We understand that the 
Castle people of Chicago, who are 
behind the venture, have had a suc- 
cessful career in the fuel oil engine 
field, and that in coming to Canada 
they will place their personal inter- 
ests and experience behind the pro- 
ject of International Engineering. 
This should ensure that efficient man- 
agement, which is such an important 
factor in an undertaking of this kind. 
The Castle people are placing their 
patent rights goodwill, ete., in the 
enterprise on a common stock basis, 
so that the company will have to do 
better than pay its preferred dividend 
before they can take a profit. 

The price of $100 for the prefer- 
red stock, with a 50 per cent. bonus 
of common stock, should be judged 
from the standpoint of the market 
basis for preferred stock at the pre- 
sent time. Compared with a stock 
like Canada Steamships at 85, you 
would be, in reality, paying 30 for 
each .common _ share. Much, of 
course, would depend upon the pros- 
pects for a common dividend, and, as 


‘|we have previously pointed out, until 


this dividend is declared, the pro- 
moters of the enterprise do not share 
in the profits. 


MEXICAN POWER 


Inquirer, Montreal—Would be glad to 
have your opinion of Mexican Light and 
Power, common and preferred, and what 
prices they are quoted at now. 


The bonds of the Mexican Light 
and Power Company are still in the 
hands of the Bond Holders’ Commit- 
tee, and no interest has been_ paid 
for several years. The bonds will 
naturally have first call on ‘any sur- 
plus earnings, and with the political 
situation in Mexico in a continual 
state of disturbance, we see no hope 
of dividends for the preferred and 
common stocks of the company in 
the near future. The common is 
quoted on the London Exchange at 
20 and the preferred at 35, on basis 
of par value of 100. A Canadian 
purchaser would have to make allow- 
ance for the low rate of Sterling ex- 
change, and would thus be able to 
purchase the stocks on the London 
market at considerably below the 
above quotation. 


CURRENT OPINION 


EXCHANGE PROBLEM — AMERICAN 
VIEWPOINT 


American Banker 

“Take some more tea,” the March Hare 
said to Alice, very earnestly. “I’ve had 
nothing yet,” Alice replied in an offended 
tone. “so I can’t take more.” 

“You mean you can’t take less,” said 
the Hatter: “It’s very easy to take more 
then nothing.” 

Which, in a general application ans- 
wers the question of our title referring 
to remedying ailing foreign exchange. - 

The maiority of our banks, which might 
help in the situation, can’t do less be- 
eause they’ve done nothing yet. That 
is, nothing that counts. - 

We all recall some of the women who 
were “making things for soldiers” dur- 
ing the war—they knit out ‘loud and told, 
while resting on their needles, how many 
helmets, sleeveless socks, etc., they had 
made and their records were pitiful— 
they were long on conversation and short 
on results. Those workers who ‘were 
achieving results were too busy to talk 
much. 

And so with our “financial experts”— 
they converse lengthily and “let George” 
strive for solution. What we need is 
more silent workers who realize that every 
day that goes by, with foreign exchange 
in its present scrambled condition, the 
more slowly turn our wheels of commerce, 
“until finally, to prevent a tremendous 
overproduction in this country, with the 
resent high wages for labor, comes an 
industrial standstill and resultant hard 
times. 

So, if the financiers do not do more now, 
the entire country will do less later. 


HYDRO-ELECTRIC COMMISSION 
Buffalo News 

The affairs of the Hydro-Electric Com- 
mission of Ontario, a government insti- 
tution, are not moving along altogether 
happily. The commission has, of a snd- 
jen, discovered that it has been selling 
*lectrical m~-ver at too low a rate. So 
there is to be a erable 


an Marconi Wireless Co. 
Trinidad Electric Co., Ltd. (common £1 shares). 


Canadian Flax Fibre Co. 


Co. 


Canadian Western Steel Corp., Ltd., Calgary. 


palities. But they have no redress; they 
must grin and bear without question 
whatever the commission hands them. 
Such is the way with government insti- 
tutions. 

Here is a complaint voiced by the 
Hamilton “Herald”: 

“If the municipalities have been pay- 
ing too little for power, whose fault is 
it? Hamilton, for instance, cannot be 
blamed because it was charged $1.50 per 
h. p. too little. Hamilton did not fix the 
price it had to pay. The price is fixed 
annually by the provincial commission. 
It does look as if there has been serious 
blundering at hydre headquarters.” 

There has been always more or less 
doubt that the Hydro-Electric Commis- 
sion was the great success financially its 
friends claimed it was. Hamilton has 
been getting Niagara current at $14 a 
horse-power, and Toronto for little more. 
That is a fine thing, but can the power 
be sold profitably at that figure? Men 
familiar with electric development have 
insisted that it could not be sold with 
profit at the rates charged by the com- 
mission. 

The Hydro-Electric is quite an insti- 
tution. There is no denying that. Big 
things have been accomplished by it un- 
der the direction of Sir Adam Beck, a 
first-class builder. But the fact that 
the commission is in politics as all gov- 
ernment institutions of necessity must} 
be, has perhaps not made for the strict- | 
est business practice in the conduct of 


New Prices 


its affairs. Financiers have questioned 
its methods, but they have been cried 
down as enemies of the state. 

Now it appears from the rate increases 
in prospect that they were pretty near- 
ly right. The result may be that the 
commission, as now constituted, may lose 
the public confidence and a demand may 
be made for a change in administration. 
All of which goes to prove that business 
in politics is bad business, and that 
there is nothing so engaging as utter 
frankness when it comes to doing busi- 
ness with the public. 

The moral of this for New York State 
and for every other commonwealth or 
community where government ownership 
is urged, after the Ontario plan, is clear: 
Don’t do it. The government ownership 
projects that have proved failures are 
ae the successes are all in 
loubt. 


Victory Loan Bonds. 


Free from Income Tax 


1922 
1923 
1927 
1933 
1937 


maturity 99 
maturity 99 
maturity 100 
maturity 100 
maturity 101 


yielding 5.85% 
yielding 5.80% 
yielding 5.50% 
yielding 5.50% 
yielding 5.40% 


1919 Victory Loan 


1924 


1934 maturity 97 


maturity 97% yielding 6.10% 


yielding 5.80% 


To ali prices must be added accrued interest 


to date of delivery. 


At existing prices Victory Loan Bonds are 
undoubtedly the most attractive investment 


obtainable. 


The recent change in price has 


resulted in a large increase of purchase orders. 
Telephone or telegraph your order at our 


expense. 
pense to purchaser. 


Wood, Gundy 


Delivery will be made free of ex- 


& Company 


Canadian Pacific Railway Building 


Montreal 
Saskatoon 


Toronto 


New York 


Ineome Tax 


Our new pamphlet giving particulars 
of the Income Tax is now ready for 


distribution. 


Write to-day for copy. 


Wood, Gundy & Company 


Canadian Pacific Railway Building 


Montreal. 
Saskatoon 


Toronto 
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WE WILL BUY 


BRITISH COLUMBIA 
MUNICIPALS . 


Royal Financial Corporation, Limited 


Suite 1001 ROGERS BLDG. Capital Paid Up 
$566,220.32 


VANCOUVER, B.C. 


E. B, McDERMID, — 
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Dominion of 
Canada 
Victory Bonds 


Bought — Sold —: Quoted 


DOMINION SECURITIES = 
CORPORATION LIMITED 


HEAD Ofrice: TORONTO 26 kine sr. £. 
MONTREAL ESTABLISHED 101 
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A-MILIUS JARVIS & CO. 


BANKERS 
DIRECT PRIVATE WIRES TO NEW YORK, CHICAGO AND MONTREAL 
MEMBERS TORONTO STOCK EXCHANGE 
CORRESPONDENCE INVITED 
JARVIS BUILDING 
TORONTO 


aa 


OSLER & HAMMOND 


STOCK BROKERS AND FINANCIAL AGENTS 


21 JORDAN STREET TORONTO 
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Chartered Trust and Executor Company 


ANNUAL STATEMENT, DECEMBER 31st, 1919 
LIABILITIES 


Capital Account— 


Cap. stock 
sub, .... $475,100.00 
. 28,237.40 


Less un- 
called .. 
Rest account 
Accounts payable .... 
Reserve for bad or 
doubtful accounts .. 
Dividend No. 15, pay- 
able Jan. Ist, 1920.. 


Bal. at credit Profit 
and Loss Account... 


164,682.13 
47,881.93 


6,913.68 
$4,165.79 
1,155.35 


$446,862.60 
67,000.00 
9,890.90 
8,000.00 
15,053.51 
1,183.87 


Accrued interest to 
Dec, Sist, 1919 .... 
Accounts receivable... 

Real estate 
Office furniture, *equip- 
ment and ; aaneey de- 
6,822.40 


40,883.15 é 
————$ 542,990.38 
Guaranteed investment mortgages 15,204.77 
Estates, Trust and Agency Accts.— 
vest- 
$ 838,869.40 
e 


" 542,990.38 
Guaranteed trust investments... 15,204.77 
Estates, trust and agency ac- 


4,365,904.56 


rities 
cove 8,876,688,82 


150,501.84 
——————_ 4,365,904.56 
$4,924,099.71 
PROFIT AND LOSS ACCOUNT 
Balance brought forward from 1918 
Net Profit for Year, after Paying Salaries, Directors’ Fees and other Experises. 


$4,924,099.71 
eer 


40,664.91 
» — 48,368,89 


Appropriated as Follows: 
z= one paid July ist, 1919 
idend payable January ist, 1920 
Te nee to Rest Account 
Reserve for Bad or Doubtful Accounts 
Balance Credit of Profit and Loss Account 


$ 89,033.80 
Company is Trustee under bond mortgages, current and outstanding, 
000.00. 


The 
over $50,000,000. 
BOARD OF DIRECTORS 
President: HON. W. A. CHARLTON, M.P 
Vice-Presidents :—NOEL MARSHALL, SIR WILLIAM GAGE, W. K. GEORGE, 


W. S. MORDEN, K.C., Manager Estates Department. 


nw R, HOBBS, D. B, HANNA, JAMES . TUDHOPE, M.P., fase CROCKER, 
- Ai MarEason, 6. . CASEY WOOD, J. F. M. STEWART, 


of a total of 


JOHN J. GIBSON, Managing Director. 
FRANK McLAUGHLIN, Supt. Reai Bstate Dept. E. 


ine 


W. McNEILL, Secretary. 


BROAD SERVICE FOR 


INVESTORS IN BONDS 
AND OTHER SECURITIES 


All Investors are urged to avail them- 
selves of our unusually complete facilities 


for the execution of orders in all markets, 
CORRESPONDENTS: NEW YORK, BOSTON, 


CHICAGO, WINNIPEG, CALGARY, EDMON- 
TON AND VANCOUVER. 


CORRESPONDENCE INVITED 


Thornton Davidson & Co. Ltd. 


OF 
MIXED OPINIONS 


ON THE SECURITY 
EMBARGO PREVAILS 


Evident That All Those: In- 
terested Are Not Behind 
Agreement 


SOME INSURGENTS 


While No Open Attempt Made 
to Ignore the Provisions of 
Agreement, Diverse Com- 
ment is Heard 


That there is anything but an un- 
mixed sentiment prevalent concerning 
the so-called “embargo” on foreign se- 
curities is evident after a week’s ex- 
perience under the new arrangement. 
There are indications that not all the 
investment houses were behind ihe at- 
tempt to stem the tide of sterling se- 
curities, while some who were whole- 
heartedly behind the measure when it 
was first agreed upon are now asking 
two questions; Why is there no state- 
ment from Ottawa concerning the pro- 
mised embargo on import of “lux- 
uries”? and Why should those who 
keep the agreement stand by and 
watch those who decline to abide by 
its terms take advantage of the op- 
portunity to make further profits? \ 

Out of the confusing cross-currents 
of opinion on the subject of the “‘em- 
hargo,” or as it has been termed, the 
“gentleman’s agreement,” is that it is 
hard to analyze the real status of the 
whole affair. That. the plan is not 
working out as might have been anti- 
cipated is doubtless true. To effective- 
ly stop the influx of foreign securities 
would require absolute and unlimited 
co-operation between dealers in se- 
curities and the banks, and with a 
number of many new dealers not 
inclined to fall in line, the necessary 
unanimity is missing. 

Would Act Be Constitutional? 

“The embargo should not have been 
declared upon such short notice, and 
after consultation with such few per- 
sons,” said one financial man. “More- 
over, it should have had the backing 
of Parliament.” But even this sug- 
gestion brings up the constitutionality 
of such an embargo if declared by 
Parliament, and the opinion has been 
expressed that the Parliament of Can- 
ada, restricted in its actions by the 
British North America Act, could not 
legally declere such an embargo. 

Sir Henry Drayton’s statement in 
Montreal this week on the matter 
would seem to indicate that it is not 
anticipated that the embargo will be 
100 per cent. effective. Sir Henry said 
that dealing in foreign’ securities 
would be “discouraged” and so far as 


possible stopped. This leaves room 


for an opening for those who decline 
to commit themselves on the matter to 
act independently, so far as they can, 
subject to their bankers’ declining to 
financing their transactions. 


One Bond House Withdraws 


And while no investment house has 
declared itself openly against the re- 
strictions, the announcement that the 
Royal Securities Corporation had 
withdrawn from membership in the 


Bond Dealers’ Association, is viewed 


2s very significant. This does not ne- 
cessarily mean that the Royal Securi- 
ties Corporation intends dealing in 
foreign securities, or that it intends to 
suit its own purposes in regard to the 


present situation. No reason was giv- 


en by the corporation for its with- 
drawal, but coming at the time it did 
the financial circles formed their own 
conclusions right or wrong, as Eee case 
may 

In the meantime, the resutathink are 


being strictly observed by the bond 
houses who have subscribed to them. 
The position of the banks is not yet 
clearly defined, but it is thought that 
they will do all in their power to check 
dealing in foreign securities. So far 
as actual transactions are concerned 


all seems to be working very smoothly, 
but the tone of conversation in finan- 
cal circles is so turbid that it certain- 
ly cannot be said that the embargo 
is universally approved. 


CANADA’S IMMIGRATION 


Over Fifty-Seven Thousand Arrivals 
in Fiscal Year 

OTTAWA.—A total of 57,702 im- 

migrants to Canada during the last 


fiscal year is reported in the annual 
report of the Department of Immi- 


gration and Colonization. Of these 
40,715 came from the United States, 
9,914 from the United Kingdom and 
7,073 from other European countries. 
This compares with of TLBI4 trom in 


the preceding year of 71,314 from 
the United States, 3,178 from the 


United Kingdom, and 4,583 from Con- 
tinental countries. The decrease in 
the immigration cee the United 


PARIS BOND DEAL OFF 
By Resident 

MONTREAL.—Owing to the pres- 
sure of the Finance Department and 
in order to conform with the spirit of 
the agreement between the bond- 
dealers and the brokers—not to pur- 
chase any foreign securities—the fin- 
ancial institutions behind the pro- 
posed $20,000,000 City of Paris issue 
have agreed to end negotiations for 
the present at least. 

A cable to this effect has been sent 
to the Paris City Council. 


PRIVATE OPERATION; 
CIVIC SUPERVISION 


Solution Offered for Problems 
of the London Street 
Railway . 


LONDON.—Private operation under 
city supervision is suggested as a 
solution to London’s street railway 
difficulties by Leonard Tait, secretary 
of the company, in a letter to the 
press. He adds that provision could 
be made for taking over the railway 
at any time. 

Under such a plan the fares would 
be adjusted to meet the cost of ser- 
vice, and allow a fair return on the 
investment already made, and also on 
whatever future capital is required. 
In this way the original capital would 
remain in the property, the city would 
have supervision and secure the ser- 
vice required, and still be in a position 
to take over the railway on a cost 
basis whenever it was decided to do 
so. The successful operation of such 
a plan would eliminate the necessity 
for taking over the railroad, he thinks, 
but asserts that it should be realized 
that full provision must be made for 
the proper regulation of fares to cover 
the service required. 

He is of the opinion that if car 
riders knew that they were to pay 
only actual cost of adequate service 
they would be satisfied to do so. Any 
revenues received above actual cost 
of service could be used to reduce the 
service when necessary. 

Two difficulties confront the com- 
pany at the present time, he states. 
The first is inability to operate the 
property on the present fares, giving 
an adequate service and allowing the 
investor a fair return on the money 
invested. The second is the inability 
of the company to secure new capital 
for improvements, due to the fact that 
the company could not properly pro- 
tect such capital. 


CANADIAN STOCKS 
SHARE IN RALLY 
ON WALL STREET 


Continued from page 1 
the so-called embargo with stimulat- 
ing confidence in the market. 


While brokers claim that they are 


not materially affected there is senti- 
ment developing which opposes the 
“embargo.” It is rather the prin- 
ciple of the idea than the actual effect 
that it has on their business to which 


they take objection. While in effect 


a restraint on legitimate trade they 
add that it is comparatively ineffec- 
tive and predict for it a short career. 
There is plenty of opportunity af- 
forded the unscrupulous dealer or 
speculator of avoiding the letter of 


the agreement and placing his in- 


vestments where he pleases. Matters, 
they claim, will readjust themselves 
without the enforcement of artificial 
restrictions. Nor is it considered just 
that the financial firms should bear 


the whole burden of readjusting and 


strengthening Canada’s financial posi- 
tion internally and in relation to 
other countries while importers of 
goods that are commonly placed in 
the category of luxuries are allowed 


to continue their trade without in- 
terference, 


The Canadian markets have not 
displayed any degree of improvement 
as a result of the cutting off of 
British-held securities. Contrary to 
the prediction expressed a week ago, 


there have not been any radical price 


changes for local stocks. Improve- 
ment has been noted, it is true, in 
the case of several of the more im- 
portant stocks, but practically in every 
case there was some accountable in- 
fluence at work which added to their 


popularity. Dividend declarations and 
anticipation of dividends have stimu- 
lated activity in some quarters, while 
announcement of extension of opera- 
tions and plants created confidence in 
others. Several annual meetings have 
been held and the reports have indi- 


cated a period of industrial activity 


and prosperity throughout Canada. 
The long-continued depression of the 
New York market has, however, 
counteracted the influence of the 
generally favorable reports and has 
had a tendency to keep the prices of 
Canadian stocks at a fairly low level, 


Money tightness still continues to act 


as a disturb factor, financial 
institutions ne =e : 


ONTARIO BORROWS 
$5,000,000 FROM 
USA. SYNDICATE 


Deal i is Negotiated by Jarvis 
‘and Company of 
Toronto 


PRICE, 100.65 CANADA 


Greater Winnipeg Water Dis- 
trict Bonds Totalling $750,000 
Also Sold to Toronto Syndi- 
cate at 87.25, N.Y. Funds 


The Ontario Government this week 
sold an issue of $5,000,000 of bonds 
to a syndicate headed by Aemilius 
Jarvis and Company, Toronto. The 


bonds were purchased for re-sale in’ 


the United States and will be placed 
through Chicago investment houses 
and banks with Middle West invest- 
ors. - 
While the price realized by the On- 
tario Government, 100.65 in Canadian 
funds, figures out on the basis of 
slightly under 5.50 per cent., the fact 
that interest and principal is payable 
in either the United States or Canada, 
reduces the prices under current rates 
of exchange to about 85. The term 
of the bonds is very short, for five 
years, and without a substantial im- 
provement in exchange.in the course 
of that period the net cost to the Pro- 
vince of the money borrowed under 
this issue will approximate 7 per cent. 
The purpose of the issue is “general 
financing,” but it is understood that a 
portion of it will be used to redeem 
obligations maturing shortly. 

Associated with A. Jarvis and 
Company in the purchase of the bonds 
are the Continental and Commercial 
Trust and Savings Bank and Halsey, 
Stuart and Company, both of Chica- 
go. The bonds are five year, 5% 
per cents and date from March 5, 
1920. 

Greater Winnipeg’s Sold 

Earlier in the week a surprise an- 
nouncement. was made of the sale 
to Wood, Gundy and Company and 
the Dominion Securities Corporation 
of a block of $750,000 of the bonds of 
Greater Winnipeg Water District. 
The bonds: are part of a block of ten 
year 6’s, and the two investment 
houses concerned have been granted 
an option on the remaining $1,250,000, 
of the ‘issue, which is for the purpose 
of refunding $2,000,000 in obligations 
maturing on April 1. The price paid 
was 87.25 in New York funds. It 
will be remembered that the Water 
District asked for tenders -on Feb- 
ruary 16 for a $1,000,000 block of 
bends which were not sold, as only 
one bid was received. The bonds will 
be offered in the United States on a 
7.20 basis. 


Another small: block of bonds sold 
this week was the $7,832 issue by the 
town of Thorold. The bonds, 6 per 
cent. 30 instalment debentures, were 
purchased by C. H. Burgess and Com- 
pany, of Toronto. 


Bond dealers report that there has 
been little improvement in the bond 
market during the past few weeks, 
and that the “embargo” on securities 
has not had the effect, to date at 
least, of strengthening the market. 


HAMILTON TAX, 35 MILLS 


Hamilton’s tax rate for 1920 has 
been struck at 35 mills, an increase of 
four mills over 1919. The by-law 
fixing the rate was passed by the city 
council this week. 


1920 TAX RATES 


Brockville 
Brantford 
Peterboro 
Hamilton 
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has secured us many, many 
clients. Satisfied clients who 
give us all their business, 
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Victory Bonds with us 


Turner, Spraccee Co, 


Investment Securities 
103 BAY STREET - TORONTO 


PENS ESS oe eRe, 


McDonagh, Somers & Co, 
Government and Municipal Beads 


Dominion Bank Bldg, 
TORONTO 
Canada 


W. L. McKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
Loan 


At the following prices: 


Maturity Price 
1922— 99 and interest, yielding 5.36% 
1927—100 and interest, yielding 5.50% 
1987—101 and interest, yielding 5.41% 
1928— 99 and interest, yielding 5.78% 
1983—100 and interest, yielding 5.0% 
1924— 9714 and interest, yielding 6.00% 
1934— 97 and interest, yielding 5.30% 
Orders may be telephoned or 
telegraphed at our expense 


W. L. McKINNON 
& CO. 


McKinnon Bldg. - Toru 


W. PF. Mergan-Dean Geo. B. Harris 


INVESTMENTS 


FIRST MORTGAGE 
Industrial Bonds 


Maturing 1920 to 194 
Boeuved by assets 4% times = 
md indebtedness. 


ceaienen for 1918 equal te a 
times the bond interest. 


In order to mele Canadian Government securities the 


most attractive vestments obtainable 
has been decided to reduce the prices as f: 


er eee it 


TAX FREE ISSUES 


1922—-544% at 99 and ——— 
1923—544% at 99 and in 


1927—544% at 100 and eterest 


eeeeteeeeee 


eeeeeeeee 


1983—544% at 100 and interest ......................... 


NEW ISSUES 


ee se at 7 and aaa 


ea strongly sa anyone contemplating 
Yortment to take edvantage of these price levels without 


R. A. DALY & CO. 


Bank of Toronto Building 


Toronto, Canada 


Investors’ Information Bureat 


Any subscrih ir to THE POST may write the Investors’ 
Information Bureau for special information on 437 


Canadian security, or other financial matter in which 


he may be interested. Inquiries are treated confide 
tially, and answered by mail. This service is free 
subscribers, but inquirers should. enclose stamp fF 


a $13,000.00 debe 
the City: — 


Clarence J. 
G. Eric Me 


A GENERA 


F.N. Bur 
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Transferred to Rea ty 
Dinifen of Patents . 
Dividends on Pref. 
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Pla: 
In nt, Machinery and 
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Government Securities - 
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aly and P Plant Seosid 
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ending 3} the 


‘Sheet is 
peays s 
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RENE-T.LECLERC 


MONTREAL QUEBEC 
160 St. James Street, 76 St. Peter Street, 
(Established 1901) 


3 q CITY OF MOOSE JAW 


pervie We Rede B) SALE OF DEBENTURES 


has secured Us many, many 
slients. Satisfied clients who 
ive us all their business. 
There must be a 
reason : 


Place your next order for 
Victory with us. 


Sealed tenders endorsed “Tender for Debentures” will be received by the City 
Commissioners up to noon of the 6th day of March, 1920, for any or all of the 
following issues of debentures of the City of Moose Jaw. 


debentures are on the Sinking Fund plan bearing interest at the rate. of 

6%4% per annum, payable semi-annually. 

(a) $16,000.00 debentures for repairs to Fourth Avenue Overhead Bridge, repay- 
able ut the end of ten years, 

(b) $18,000.00 debentures for the purpose of building a Public Comfort Station 

the City; repayable at the end of thirty years. 

(e) $40,000.00 debentures for the purpose of carrying out extensions to the 
waterworks system at Britannia Park, repayable at the end of thirty years. 

(a) $22,200.00 debentures for the purpose of building cement sidewalks in the 
City, repayable at the end of fifteen years. 

Full particulars may be had on application to the City Commissioners. 
highest or any tender not necessarily accepted. 
S. A. HAMILTON, Mayor. . 
GEO. D. MACKIE, City Commissioners. 


yer, SPRAGGE& Co, 
Ppvestment Securities t 
Y STREET -<- 


4 
a 


TORONTO _ sa 


———— 
fith February, 1920. 


HEADQUARTERS FOR INVESTORS 


McCUAIG BROS. & CO. 


Members Montreal Stock Exchange 


Clarence J. McCuaig . D. Rykert McCuaig 
G. Eric McCuaig Clarence N. McCuaig 
W. P. Hickey 


onagh, Somers & Co, 
vernment and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


A GENERAL STOCK EXCHANGE BUSINESS 
TRANSACTED 


Notre Dame at St. Fiancois Xavier Street 


MONTREAL 


At the following prices: 


aturity Price : 
and interest, yielding 5.86% 
and interest, yielding 6.50% 
and interest, yielding 5.41% “ 


stom mane tee | 81 FN, Burt Company, Limited 


and interest, yielding 6.50% 
Report of the Directors to the Shareholders 


97% and interest, ylelding 6.00% 
97 and interest, yielding 6.80% 
for the Year Ended December 31, 1919 


L. McKINNON 
& CO. 


on Bidg. - 


The Directors present to the Shareholders their Eleventh Annual Report with 
the accompanying statement of Assets and Liabilities as of December 81st, 1919: 
Balance brought forward from 1918 $876,783.68 
Less Fi Taxes on 1918 earnings, paid in 1919 59,415.80 


$317,368.88 
796,714.69 
———— $1, 118,083.07 


$178,377.37 
28,112.89 


186,272.60 
62,276.00 


Toronte : 
Profits for the year 


The appropriations were as follows: 
Transferred to Realty and Plant Reserve 
Written off Patents 
Dividends on Preference Stock, Nos. 88, 39, 40 and 41, 
at the rate of 7 per cent. per annum 
on Common Stock, Nos. 37, 38, 39 and 40, at 
the rate of 8 per cent. per annum 


(eye ae 
Balance carried forward to 1920 


VESTMENTS 


FIRST MORTGAGE 
Industrial 
Maturing 1920 7 a ae 
d by assets 4 8 
bond indebtedness. Net 
ngs for 1918 equal te nine 
the bond interest. 


1ELD 7 % 
Real Estate and Buildings 


1 Dean, Harris & Co. Plant, Machinery and Equipment 


a Investments in Other Compani 
Inveetment Bankers Ost. 1 aed Gate mpanies 


400,038.26 
$ 713,044.81 


STATEMENT OF ASSETS AND LIABILITIES, DECEMBER 31, 1919 


$ 879,080.88 
1,831,982.22 
35,356.33 
858,010.88 
—_—_——_——— $3, 099,379.76 


60 
1,671,710.08 
———_—— $4,771, 089.79 
. A 


LIABILITIES 


$1,866,700.00 
858,500.00 2.725,200,00 
Dividends Payable January 2, 1920: AR 
Widend on Preference Stock 


oresetS 
on Properties Purch 125,000. 
Realty and Plant Reserve 
Pret ona TS, 
a A 
tenes on 1919 ccount (Subject to Federal 


earnings) 718,044.81 


$ 502,638.66 
29,185.00 


,244,868.47 
: $4,771,089.79 
AE 


Ww AUDITORS’ CERTIFICATE ‘ 
@ have audited the accounts of F. N. Burt Company, Limited, for the year 
st December, 1919, and we certify that in our opinion the above Balance 
perly drawn up so as to exhibit a true and correct view of the Com- 
according to the best of our information and the explanations given 


N & DILWORTH, 
CLARKSON, GORDO ‘Ome A aenie: 


At the Eleventh Annual General Meeting of the shareholders 
4th of March, 1920, the President reviewed the oper- 
e Company. 
of Directors for the ensui 
J. Moore, A. E. Ames, F 
Ely, William Findlay, 


officers were elected as follows 
F. N. Burt, V: 


FIELD OF 


BOND OFFERINGS 
SHOULD INCLUDE 
ALL INFORMATION 


Municipality That Gives Full 
Particulars Gets Best 
Results 


IMPORTANT DETAILS 


An Advertisement Calling For 
Tenders For an Issue of Mu- 
nicipal Debentures Re- 


quires Eight Items 


A short while ago an Ontario coun- 
ty called for tenders for a block of 
debentures, and received several very 
good bids. The county authorities 
were just beginning to congratu- 
late themselves upon receiving such a 


good price for their bonds in the very 


poor market then prevailing when it 

was discovered that the bond house 

could not get a legal endorsation of 
the bonds. They were not exactly as 
advertised and the bond house refused 

to consummate the purchase, until a 

by-law confirming the legality of the 

bonds was passed by the ratepayers 

—a very expensive and inconvenient 

proceeding. 

Another municipality called for 
tenders two or three weeks ago and 
instead of giving the number of term 
and number of instalments of the 
bonds, made a vague reference to the 
“annuity.” A number of investment 
houses tendered on the issue, calcula- 
ting the term of the issue from the 
particulars of the “annuity.” When 
the bonds were awarded to a Toronto 
bond house it was found that the 
term was not by any means in accord- 
ance with the “annuity” mentioned in 
the advertisement and further disa- 

greeable delay resulted while the mat- 
ter was being straightened up. 

And only a few days ago a munici- 
pality called for tenders for a large 
block of bonds, and failed to mention 
the dates on which tenders woul 
close; the person to’ whom tenders 
were to be addressed; the purpose of 
the issue, and practically every other 
important detail concerning the de- 
bentures. A number of bond houses 


who might otherwise have tendered | 15-year electric light debentures. 
Armour, secretary-treasurer. 


did not take the trouble to write to 
the town for the missing particulars. 


What Should Be Told - 


These and a half a dozen other re- 
cent incidents could be quoted to show 
how inattention to advertisements 
calling for tenders for bond issues al- 
most inevitably leads to trouble. | 
There are certain details concerning 
every bond issue that investment 
houses must know before they can in- 
telligently bid on any block of de- 
bentures; when any of these details 
are missing the chances of a munici- 
pality getting a good price for its 


| bonds is diminished accordingly. 


Here are the particulars that every 
advertisement calling for tenders for 
an issue of municipal or provincial 
bonds should contain: 

1. The name of the municipality. 

2. The amount of the issue. 

8. The term of the issue. Also 
whether the bonds are of the instal- 
ment type or straight term. 

4. The rate per cent. of interest 
payable. 

5. The purpose of the issue. This 
is important as there is a difference 
in the price many bond houses will 


bonus and an issue for some purpose 
such as local improvements. 

6. The date the bonds will bear and 
the date on which interest will be 
payable. ; 

7. If the bonds will be ready for 
delivery immediately. If the bonds 
are not ready for immediate delivery 
it would be well to give the bond 
houses the privilege of having the 
bonds printed themselves. While this 
may mean a slight difference in price, 
it is obviously cheaper for large in- 
vestment houses to have a dozen 
bonds printed than for a small muni- 
cipality to have it done. Moreover, 


d count of pipes freezing, 
great suffering from the cold. 


question will inspire confidence in the 
municipality and possibly lead to a 
higher range of bids being handed in. 
As one bond dealer expressed him- 
seld to THE FINANCIAL POST, the 
manufacturer who advertises an au- 
tomobile tells all about the reliability 
of the engine and the strength of the 
chassis; similarly the municipality 
which is trying to sell its bonds should 
also “sell” confidence in its position 


and faith in its ability to complete the 
sale of bonds without delay. 


HAILEYBURY’S TROUBLES 


Town Has Overdraft of $25,000, 
Council is Told 

With an overdraft of $25,000, the 

financial position of the town of 

Haileybury, Ont., is in a serious con- 


dition, it was admitted at a council 
meeting this week. The records show 


$28,000 due in unpaid taxes, and a 
motion was passed authorizing the 
bailiff to collect under distraint, and 
failing this by suit. Municipal work 
and improvement is at a complete 
standstill, the waterworks and fire 
protection being the only public 
works kept running. It is stated that 
steps may be taken to hasten the col- 
lection of this year’s taxes, and if 
this can be done by the end of April, 
instead of June, the tension will be 
relieved: The indications are that this 
year’s expenditure will of necessity 
be exceedingly slow. 


CALGARY GAS CO. 


New Wells Needed to Improve the 
Supply 
CALGARY.—The_ great. dissatis- 
faction with the Calgary Gas Co. for 
the way the gas has been furnished 
this winter has caused much unfavor- 
able comment, and there is a hope 


that very soon the large gas fields ticipation were: 


not far from Calgary will be devel- 
oped and controlled by the city. The 
present control is anything but satis- 
factory, and the supply when most 
needed has. been very short, and in 


some cases has caused loss on ac-|iture of $8,580,304. 


and very 


Money By-laws 


April 1, Nokomis—$20,000 7 per cent. 


. . 


March 6, Moose Jaw—$91,200 5% per 
cent. various, repayable in 10, 15 and 30 
years. Geo. D. Mackie, city commission- 
er, Moose Jaw, Sask. (See announcement 
on page 13.) 

March 8, Sarnia — $35,000 waterworks, 
5% per cent., 10-year; $50,000 hydro, 5% 
per cent., 20-year; $6,460 sewers, 6 per 
cent., 20-year; $1,580 drain, 6 per cent., 
10-year; $1,155 drain, 6% per cent., 9- 
year; $864 sidewalk, 6 per cent., 10-year; 
$5,265 sidewalk and curbs, 6 per cent., 3- 
year; $5,313 sidewalks and curbs, 6 per 
eent., 5-year. James Wood, city treas- 
urer, Sarnia. 

March 8, St. Honore, Que.— $70,000 6 
per cent., 40-installment debentures. 
Secretary-treasurer of Parish of St. 

r 


nore. 

March 15, Alberta Schools—$50,400 in 
18 blocks of rural school bonds bearing 
interest at 6% per cent. and maturing in 
10, 12 and 15 years; $3,500 village school 
district bonds in two blocks, 6% per cent. 
maturing in 5 and 15 years. J. T. Ross, 
Deputy Minister of Education, Edmonton. 

BY-LAWS STO BE VOTED ON 

March 8, Bifrost R. M., Man.—$8,500 
debentures. 

March 23, Peterborough—To extend the 
C. G. E. Company’s assessment of $150,- 
000 for another period of 10 years. 

March 22, Windsor—$12,000 for the 
purchase of a motor truck street flusher. 


DEBENTURE NOTES 
Trail—The city will in the near future 
place a by-law before the ratepayers to 


20-year debentures, for the purpose of 
erecting a municipal building, equipping 
and furnishing same. 

Kingston—The fire and light commit- 
tee will recommend to the city council 
that a by-law be submitted to the people 
for the raising by debentures of $30, 
for purchasing a two-piece motor ap- 
paratus for the fire department. 

Ingersoll—Good progress, it has been 
announced, is being made with the sale 
locally of the debentures issued for the 
building of the $120,000 Central School. 

BOND SALES 

$5,100 Asbestos at 78 to 77; $1,000 Bell 
Telephone at 97; $1,000 Cement at 95; 
$4,500 Cons. Rubber at 93% to 93; $1,500 
Can. Car at 90 to 89%; $5,000 Cedar 
Rapids at 88; $1,000 Dom. Textile (B) 
at 98%; $5,500 Dom. Canners at 91%; 


MANITOBA SHOWS 
SURPLUS IN 1919 ; 


DEBT IS GROWING 


Prosperous Year For the 
Province—Revenue Bal- 


ance Totalled $441,285 


DEBT $39,800,000 


Net Debt, However, is $17,200,- 
000—Revenue Exceeded the 


Estimate by More Than 
Half a Million Dollars 


WINNIPEG—In presenting the 
public accounts of the Province of 


Manjtoba for the year ending Novem- 
ber 30 last, Hon. Edward Brown, Pro- 
vincial Treasurer, stated that with the 
exception of the year 1915, the year 
jhad been the most prosperous in the 
history of the Province. Most of the 
prosperity had come from the farms, 
as industrial unrest had prevented 
capital and labor from combining to 
add to the prosperity of the Province. 
A kindlier feeling prevailed, however, 
said Mr. Brown, which promises more 
stable conditions and a clearer under- 
standing. 


The statement of the finances tabled 
by the Minister, showed a surplus 
for the year of $441,285. This com- 
pared with a surplus in the previous 
year of ~$382,667. The revenue for 
the year was $8,986,076, which exceed- 
ed the estimate by $535,676, the chief 
increases being: $147,878 in school 


| lands, $104,000 in automobile licenses, 


and $120,000 in telephones. Items 
where the revenue was not up to an- 
: succession duties, 
which were $60,000 short and tax on 
occupied land, $65,000 short. 
Expenditures Kept Down 

The estimates authorized an expend- 
The actual ex- 
penditure was $8,544,791. Eight’ of 
twelve departments were under the 
estimates, and the only two which ex- 
ceeded them greatly were the Attor- 
ney-General’s offiice, which exceeded 
its estimates by $65,000, on account 
of the strike, and the Department of 
Telephones, which was $108,750 over 
its estimates on acount of the increase 
of wages and strike expenditure. 

The gross debt of the Province is 
now $39,820,877, an increase of about 
$6,000,000. Of this $22,647,510 is rev- 
enue bearing, representing invest- 
ments in telephones, judicial districts, 
livestock purchase and sales, power 
commission, etc. Of the remainder, 
unexpended capital balances total $1,- 
796,997. Deducting these totals from 
the gross debt of the Province, the net, 
or non-revenue bearing debt, consist- 
ing of such items as the money bor- 
rowed for public buildings, roads, etc., 
amounts to $17,173,360, an increase of 
$4,000,000 for.the year. The 1919 
figures, it may be stated, include trea- 
sury bills as well as bonds. 

Capital expenditures during the 
year totalled $4,243,089, an increase 
of $2,200,000 over 1918. The expendi- 
tures would have been larger had not 
the strike intervened. 

Provincial assets were estimated by 
Hon. Mr. Brown at $81,744,607, an in- 
crease of $7,500,000 during the year. 
The surplus of assets over liabilities 
totalled $34,376,194. During the year 


| bid on a bond issue for an industrial | authorise the issue of $80,000 7 per cent. | loans were raised’to a total of $4,836,- 


278, and the bonds were issued at an 
average rate of 5.45 per cent., and the 
treasury bills at 5.28 per cent. Mr. 
Brown hazarded a guess that this was 
the lowest, rate of any Government in 
Canada. 


REGINA’S STREET CAR BURDEN 


Deficit of Over $500,000 in Eight 
Years—One Man Cars Proposed 
By Resident Representative. 
REGINA.—With a view to study- 
ing the operation of one-man street 
cars, the city, which owns the streét 


this obviates the possibility of the | $4,500 Dom. Coal at 87%; $10,500 Dom. railway system is sending a delega- 


bonds being issued on cheap paper 
and typewritten as is often the case 
with the bonds of smaller towns. 


Cottons at 97 to 96; $8,000 Dom. Iron at 
84; $2,000 Montreal Power at 8944; $9,500 
Montreal Trams, debs., at 74; $11, 
Montreal at 104% to 100; $1,500 N.S. 


tion to Edmonton and Calgary, where 
one-man street car operation has 
been followed, and with much finan- 


8. The date on which tenders will} Steel at 82; $2,000 Nat. Breweries at|cial success, it is claimed. The sys- 


be opened. . 


Two other things that are not ab- 
solutely essential to a call for tenders 
but which would add to its value are 
a statement as to the legality of the 

| bonds in question and financial parti- 
culars concerning thé municipality. 

A call for tenders that includes a 
legal opinion concerning the bonds 
and particulars concerning the finan- 
cial affairs. of the municipality in 


Date. Place— 
Feb. 28 Greater Winnipeg Wate 


Mar. 1 Thorold, Ont. ......---+++ 
‘Mar. 5 Ontario ... 


WEEKLY RECORD OF GOVERNMENT AND MU 


to— 
Dist. Wood-Gundy & Co., and 


00; $21,000 Penmans at 89% to 88%; 
$1,000 Lake of Woods at 99%; $800 Price 
at 84; $20,000 Quebec Rly. at 63% to 63; 
$6,500 Riordon at 95 to 9344; $5,500 Rio at 
15 to 72%; $4,000 Steel of Can. at 97% 
to 96%; $500 Sher.-Williams at 100; 
$5,600 Wayagamack at 86; $68,200 Vic- 
tory Loan (1922) at 98% to 98%; $150,800 
(1923) at 98%; $22,500 (1927) at 99% to 
99%; $270,450 (19383) at 99% to 99%; 
$269,900 (1937) at 100%; $47,500 War 
Loan (1925) at 95% to 94%; $48,200 
(1931) at 95 to 94%; $269,500 (1937) at 

100 to 99%. 


Dominion Securities Corp 
..C. H. & 


og v9.00 5 59.0.9.8 Catt 


ebouesenepiies +, 6% 
ISSUE 


tem here in the eight years of its 
operation has piled up a total deficit 
of over $500,000, although last year 
the deficit was only $26,000. It is 
claimed that by changing to one man’ 
operation, the deficit could be trans- 
formed into a profit and a faster 
service given at less expense. Busi- 
ness interests generally favor trying 
the new system although labor so far 
has held out against it. . 


NICIPAL BOND SALES 


Rate 


Price 


"87.25 


Amount 


$750,000 
7,882 


Term 


10-year 
30- 
_ > 


Quebec Municipal 
Industrial Bonds 


Also 
French Government 


Issues 
L. G. Beaubien & Co. 


Members Montreal Stock Exchange 


50 Notre Dame St. West, Montreal 


Paris Quebec Three Rivers 


Dominion of Canada 


Victory Bonds 


Can now be purchased at prices to 
yield from 


5.40% to 6.10% 


Base your investments on Victory 
Bonds, offering a high yield, un- 
questioned security and splendid 
prospects of apprec n. 


J.F. STEWART & CO. 
Investment Securities 


B01 gay Street Toronto 


VICTORY 
BONDS 


OFFER AN EXCEPTIONAL 
OPPORTUNITY FOR 
INVESTMENT AT 
PRESENT PRICES 


ORDERS MAY BE WIRED 
AT OUR EXPENSE 


Housser Woon.” 


INVESTMENT BANKERS 


10 King St. E. Toronto 


Co., LTD. 


We recommend the pur- 
chase at present prices 
of the 8% Cumulative 
Preferred Stock of the 
above Company. 


Ask us for particulars. 


BALFOUR, WHITE 
& COMPANY . 


INVESTMENT SECURITIES 


136 SLJAMES ST. MONTREAL 


TELEPHONE MAIN !5i6-1517 


We own and offer 


Ames, Holden Felt 
Co., Limited 


7% 20 Year ist Mortgage 
Sinking Fund Gold Bonds. 
Guaranteed as to principal 
and interest by 


Ames, — McCready, 


SLE CULUUUEO OPC PO CULO CCU CLECL Cec be 


a company having assets 
of over six times the 
,amount of this entire 
issue. 

Principal and _ interest 
payable in gold in New 
York, Toronto and Mon- 
treal 

These 7% Gold Bonds are 
offered with a substantial 
bonus of common stock. 


Price on application 


Manning Bros, & Co. 


Investment Securities 
Royal Bank Building, Toronto 


KING EDWARD HOTEL 


1100.65 | 





A Proven Success 
Group Assurance Is a Proven Su «ce 
The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 


progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 

Have you no labor problem similar to those it is so success- 
fully meeting for other concerns?. 


Discuss it with the 


Sun Life Assurance 
Company of Canada 


UNION CASUALTY 


Canada’s Zenith Company 
Authorized Capital . $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident "Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The lndsoaedent Order of Foresters 


Policies issued by the Society are 
Furnishes - the protection of -your Family 


cannot be bought, sold or 
a Complete * Beni mas 00 pasable to tho Bine- 
System of 


ficiary in case of death, or to the 
Insurance 


Benefits 
Paid 

63 Million 
Dollars 


8. H, PIPE, F.AS., AJA. 
Actuary. 


member in case of his total disabil- 
ee enn ene Anne 


years of ag 
«Pelee ts fasued on $500 to $1,000. 
For further information and litera- 
ture, apply to 


W. H. HUNTER, 
HEAD OFFICE - - 


R. MATHISON, *- 


‘THE 7 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


© nen 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W. _ W. H. George, Superintendent of Agencies 


1870 OUR GOLDEN JUBILEE 
The Mutual’s Wonderful Year 


‘ineteen-nineteen” will stand out for all time 
forward march of the Mutual Canada. [ss 


1920 


being exclusively the pro- 
THE MUTUAL LIFE ASSURANCE CO. 0 


WATERLOO, ONTARIO 
HUME CRONYN, M-P., President CHARLES RUBY. ~ 


€ ANADA 


-neral Manager 


INVEST YOUR SAVINGS 


la5*4 DEBENTURE of 
The Great West Permanent Loan Co. 


See eeeeeeeeeeeeeeeees 
Pee e HEHE eeeBeeeeesetese 


SPHERE ERED eR ETOH OH EEE OEE OES 


HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


‘YOU SHOULD ENTRUST | 


the administration of your Will only to those experienced in such 
ly trained for - Baas a volved and will 


MOT OR INSURANCE 
RATES NOW BASED 
UPON EXPERIENCE 


Radical Changes Will - be 
Noted When Official 
Rates Are Told 


INSPECTIONS MADE 


Different Makes of Cars Will 
be Examined With a View to 
Determining Fire Rates on 
Basis of Hazard 


By. Resident Representative. 


MONTREAL. — Some radical 
changes in principle underlie the new 
rates for automobile insurance which 
will shortly be issued by the Can- 
adian Automobile Underwriters’ As- 
sociation. In the past, it has been 
the custom, asa rule, to charge a 
certain rate for a certain valuation 
on a car, bulking the lower priced 
cars for the most part, and giving 
a certain reduction in rate as the 
price of the car rose. It was felt 


material, and it was natural to sup- 
pose that better care would be taken 
of it. To a considerable extent this 
principle still applies, but there has 
been a tendency in the revision to 
consider each car separately, and to 
fix the insurance rates on the physi- 
cal hazards in the case of each car. 
For this purpose, a careful mechan-. 
ical inspection was carried out by 
sixteen experts from the Chicago 
laboratories. 

For instance, if there is compara- 
tively poor electric wiring, the rates 
would be higher than on a car where 
this was arranged under a hetter 
system from the fire hazard stand- 
point. If there was a risky arrange- 
ment for the gasoline tank, this 
would add to the cost, to the extent 
that such an arrangement was con- 
sidered faulty. 


In the lower-priced cars, the rate 
on the Hupmobile was lowered and 
on the Ford it was somewhat in- 
creased. Then cars like the Chevro- 
let, Gray-Dort, etc., were increased 
still further, owing to certain points 
that the underwriters considered 
made them a greater hazard. than 
some of the other cars. 


One Car Too Popular 


There is a rather interesting point 
that finally decided the committee in 
connection with the rates for theft. 
This was that a certain make of car 
in Canada was most popular with 
automobile thieves. It may have 
been because it was particularly well 
known; but, in any case, while 
another car of the same value might 
stand side by side with it, and pre- 
viously both were charged the same 
rate, this particular car would be 
the choice of the thief. It was found 
by actual test during the whole year 
all over Canada, that the risk from 
the insurance on this particular car 
against theft was far greater than 
that of-other cars. Thus, the price 
went up. It paid the penalty for its 
popularity. 

The theft “experience” of the 
companies, it was declared by the 
head of one of _the large liability 
companies, has been very bad, as had 
been the “collision” experience. On 
these accounts, the rates in both de- 
partments of insurance’ were in- 
creased, 

The case of a car with a chatiffeur 
was also. under consideration, and 
owners that are fortunate enough to 
be able to afford one of these luxur- 
ies will pay less than if they ran 
their own car, because it was con- 
sidered that a car with a chauffeur 
would-be less likely to be left by the 
roadside or other places where it 
might be stolen. Then the car with 
a closed body has to pay less than 
the open cars, the theory being that 
the closed car is more likely to have 
a chauffeur than the other. 

The locking device on cars was 
also dealt with, and this will lessen 
the charge for theft in future more 
than in the past, as a 15 per cent, 
reduction applies, not limited to a 
maximum of $5. It was found, 
however, that a large number of cars 
with this device on had been stolen, 
not because the device itself was in- 
effective, but because the owners did 
not think it worth while to lock their 
cars when they ran into a building 


that a $5,000 car was a better risk, 
proportionally, than a $1,000 one, or|~ 
one at a lower figure. Naturally, 
it was better built, it was of better 


insurance authorities. 

itself is considered a ae ~ reliable 
one, and an effort will be made to 
educate those who have cars with this 
attached, to make use of it whenever 
there is an occasion to be out of sight 
of their car while it is standing. 

In the case of collision insurance, 
it has been decided to retain the 
three classes as before, but to make 
a change. Formerly, the classes 
were (1) “full coverage,” at the 
highest rate; (2) $25, deduction; (3) 
$100 deduction; for which, of course, 
the lowest rate was charged. In fu- 
ture, the $25 deduction will be raised 
to $50, owing to the increased cost of 
repairs. 

It is likely that the “experience” 
records for 1920 will be closed on 


Sept. 30, so as to allow three months} 


to complete records and draw up new 
rates for 1921. Thus these would be 
ready to go into effect on Jan. 1, 
whereas now, as the “experience” 
was taken up to Dec. 31, the new 
rates are not ready by March 1. 


CANADIAN CHURCHES: 


ARE UNDER INSURED 


So Fire Insurance Men Say, and 
Evidence Points That 
Way «© 


When the Westminster Presbyteri- 
an Church was destroyed by fire in 
Toronto a few weeks ago, it trans- 
pired that there was only $30,000 in 
fire insurance on the building, al- 
though it is estimated that it will 
cost at least $80,000 to rebuild it. 
Similarly when the Woodstock Baptist 
Church was burnt down a short while 
ago, the church trustees had it in- 
sured for only $20,000 although its 
real value was over $60,000. 

Fire insurance on church buildings 
is probably the cheapest class of in- 
surance that is written, yet fire in- 
surance men say it is a prevalent con- 
dition throughout the. entire country 
that churches are under-insured. This 
situation seems the more anomalous, 
in view of the fact that most church 
wardens, trustees, and managers are 
business men in daily life, who keep 
their own stores and stocks insured 
to the limit. 

In connection with one church, that 
was recently destroyed, in which the 
net loss to the congregation was close 
on to $50,000, it was pointed out by 
an insurance man that the cost to the 
congregation of the extra insurance 
that would have been needed to pre- 
vent a serious loss in case of fire 
would not exceedéd $250. for three 
years. 


STRONGER RESERVES 
FOR OCCIDENTAL FIRE 


Company Adds $25,000 to 
Special Conflagration 


year in 1919, and earned substantial 
profits, the directors diverted a large 
part of the surplus accumulated dur- 
ing the year to strengthening the re- 
serves of the company, and did not 
pay a dividend on the capital stock. 

Net premium income, after deduct- 
ing amounts paid out for re-insgur- 
ances, totalled $231,088, an increase 
for the year of $21,439. Losses paid 
and unadjusted, less re-insurance re- 
coverable, totalled $100,442, 
per cent. of the net premiums. Ex- 
penses were> somewhat increased, 
largely through taxation, it is pointed 
out, and totalled-$86,099, which was 
87.24% of the net premiums.. This 
leaves a net underwriting profit of 
$26,734. However there is a very sub- 
stantial income from the investments 
of the company, totalling $33,829. 
Thus, there is a sum of $59,563 to be 
transferred to the credit of profit and 
loss account. 

Of this sum, $25,000 was set aside 
as a special investment conflagration 
reserve fund, leaving $34,563 to be 
transferred to the net surplus, which 
now amounts to $224,040. 

The company’s total assets now 
amount to $705,199, an increase of 
over $100,000 for the year. Loans on 
mortgages have been reduced con- 
siderably, and now total $87,561. De- 
bentures comprise the main item in 
the assets and total $432,906 net. 
Glancing at the statement of liabili- 
ties, it is noticed that the reserve for 
unearned premiums has been in- 
ereased to meet the new business, and 
now totals $48,095, which is up to the 
Government standard. Total liabili- 


Reserve 
While the Occidental Fire Insurance 
Company, which has its head office 
in Winnipeg, had a most satisfactory 
or 43.4 


_| business, 


device SUN LIFE WROTE 
$86,500,000 NEW 
BUSINESS IN 1919 


Assets Increase to Over 
$105,000,000 and Business 
by $75,000,000 


FINEST REPORT YET 


In Every Branch of Statement, 
Sun Life Shows Improved 
Figures—Substantial Pro- 

_ fits to Policyholders 


By Resident Representative. 


MONTREAL.—The annual report 
of the Sun Life Assurance Company 
as submitted at the annual meeting 
this week far surpasses any previous 
statement in the history of the com- 
pany, in all those phases that mark 
successful development: Increased 
premium income, assets, 
etc. For the first time in the com- 
pany’s history the applications ex- 
ceeded the $100,000,000 mark, being 
$100,336,848. New policies issued 
and paid for in cash amounted to 
$86,548,849, an advance of $34,957,- 
457 over the 1918 figures. 

The total business of the company 
in force stands now at $416,358,462, 
which represents a net gain for the 
vear of $75,548,805, or 22 per cent. 
These figures are all the more im- 
pressive when it is considered that 
the number of policies, kept in force 
under the automatic non-forfeiture 
provision has been decreased, as well 
as the amount due on such policies. 

War Cost $3,000,000 

The total payments to policyholders 
or beneficiaries for death claims dur- 
ing the year was $12,364,651. The 
amount of these claims, although still 
abnormal, were less than in the pre- 
vious year. The FINANCIAL POST 
was informed that the total amount 
paid out by the company for war 
claims now exceeds $3,000,000. The 
total loss through influenza amounted 
to about $2,000,000, of which about 
$750,000 was paid out in 1919, and 
the balance in 1918 when the real epi- 
demic swept over the country. 

The comparative statements of in- 
come and expenditure for the past 
two years as herewith presented 
should be gratifying to the policy- 
holders. The amount for life pre- 
miums increased from $16,415,253 to 
$20,019,070, and the toal income in- 
creased from $21,651,099 to $25,704,- 
201. 

Death claims rose from $3,768,693 
to $4,845,060, and total claims from 
$9,768,564 to $12,364,651. Total dis- 
bursements were $17,995,899 as com- 
pared with 13,978,259: The net result 
was excess of income over disburse- 
ments of $7,708,301, compared with 
$7,672.889 in 1918. 

Profits paid to policyholders were 
$1,606,508, the highest ever paid in 
any year. The company has now paid 
to policyholders since its organiza- 
tion, $91,227,582. 

How Shareholders Fared 
There was paid to shareholders the 


sum of $44,693 in dividends (on $500,- | 


000 paid up), compared with $36,441 
in 1918. 

With cash surplus of $8,537,440, the 
net surplus over all liabilities and 
capital stock now stands at $8,037,- 
440. Where in an industrial eompany 
this would naturally stand to-the cre- 
dit of the shareholders, in the case 
of the Sun Life, it is provided that 
95 per cent. of profits must go to the 
policyholders, and only 5 per cent. go 
to the shareholders: 

The company’s assets at the end of 
1919 stood at $105,711,,468 as com- 
pared with $97,620,378 one year ago. 
In regard to investments the report 
says: 

Never in this generation have such 
favorable opportunities been presented 
for securing high-class and remunerative 
investments. Your directors have pur- 
chased heavily of high-grade bonds, run- 
ning for long terms, and preferred stocks 
of our strongest corporations. The bond 
investments of the company now total 
$61,686,638.12, of which $21,215,309.29 are 
Government securities, chiefly of the 
Dominion of Canada, $7,687,788.02 munic- 
ipal, and $32,783, 540.81 bonds ef various 
corporations. The remaining assets are 
well distributed among the various forms 


of investment permitted under the Insur- 
ance Act. 


SASKATCHEWAN MORTGAGE 


By ' Resident Representative. 

REGINA. — The eleventh annual 
meeting of the Saskatchewan Mort- 
gage and Trust Company shows the 
largest profits in the history of the 
company with $73,691 cleared, or 
over 9 per cent. on the average capi- 
tal employed. After deducting cost 
of management, administration ex- 
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Over 200 Corporations, Societies, 
Trustees, or Individuals have tound 
our Debentures an attractive invest: 
ment. ‘Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


SOLICITORS 


VAN ALLEN, SIMPSON & CO. 


Barristers, Solicitors and Attorneys 
ee ae Edmonton 


G. H. Van Allen, LL. 
W. E. rien LL.B. 
Special attention to Corporation 
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Canada Permanent 


Mortgage Corporation 


Quarterly Dividend 


Notice is hereby given that 4 div 
dend of Two and One-half Pe 
Cent. for the current quarter, be 
ing at the rate of 


Ten Per Cent. Per Annum 


on the paid-up capital stock of the 
Corporation, has been 
and that the same will be 


declared, 
payable 


Thursday, the First Day of Apel 
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By order of the Board. 
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“WOULD REDUCE 


ASSESSMENT ON 
WORKMEN’S HOMES 


ronto Council to Apply 
ForoMror Special Leg- 
islation 


ENCOURAGE BUILDING 


Apply Only to Small Houses 
Rrccupied by Owners—Land- 
lords Are Not to be 

Affected 


The Council of the City of Toronto 
will apply for legislation at the next 
session of the Provincial Government, 
empowering them to reduce the assess- 
ment on improvements on small hous- 
es occupied by the owner. It is an- 


ticipated that if granted, the workman 
will be relieved in a measure of the 
burden of taxation, and there will be 
a greater tendency for the man of 
moderate means to build and occupy 
his own house. The contention that 
this is a step in the direction of the 
single tax can hardly be upheld, as 
the Council refused to take advantage 
of the privilege of lowering the assess- 
ment on small properties granted in 
an amendment of the Assessment Act 
at the last session of the Legislature. 
This legislation empowers Municipal 
Councils, after receiving the consent 
of the ratepayers, to reduce the assess- 
ment on houses valued at not more 
than $2,000, by fifty per cent.; on 
houses valued at not more than $2,500 
by 40 per cent.; not more than $3,000, 
thirty per cent.; not more than $3,500, 
twenty per cent.; and not more than 
$4,000, ten per cent. This applies to 
all small properties, whether owned 
by the occupant or not. The City 
Council evidently does not intend to 
grant landlords the privilege of re- 
duced assessment. There is a debat- 
able point in the wisdom of this mat- 
ter, as there is no doubt that tenants 


should be entitled to the same privi- 


lege of lowered costs as the property 
owner. As in the majority of cases, 
the rent charged a tenant is estimated 
on the basis of the expense incurred 
by the landlord in the maintenance of 
the property rented, the natural sup- 


position is that if the taxes are low- 


ered the rent would be corresponding- 
ly reduced. 
Ottawa Rejects Single Tax 
To date no municipality has taken 
advantage of the amendment to the 
Assessment Act, to grant a reduction. 


It is understood that Ottawa has the 


matter under consideration, but no de- 
finite action has been taken as yet. It 
is extremely unlikely that there will 
be any extensive movement toward 
the single tax in this province for some 
time to come. The City of Ottawa ap- 
plied and received power from the 
Provincial Government to introduce 
the pure single tax principle into that 
municipality, subject, of course, to the 
approval of the majority of the rate- 
payers. The plan provided for a re- 
duction of all taxes, except that on 


land, by 25 per cent,, The first year, 


an additional reduction of a corres- 
ponding amount for the succeeding 
three years, until the taxes of all 
kinds, except that on land, should be 
completely wiped out. When a by- 


law to this effect was submitted to 


the ratepayers, it was defeated three 


to one. The Ottawa public had been 
educated in this matter for years, and 
with their rejection of the single tax 
it is highly improbable that the move- 
ment will make any headway in any 
other locality, 


Whether the Provincial Government 


will grant the concession requested 
by the Toronto Council is problem- 
atical. The reduction allowed by the 
amendment last session was made in 


: effort to protect the smaller owners 
tom a higher basis of taxation than 


e large property holders All pro- 
perty is supposed to be assessed at the 
Price for which it would sell at the 
time the assessment was made. It 


was pointed out that in the case of 


‘ery large and valuable houses they 


Would sell for but a fraction of their 
Costs, because of the expense of their 
upkeep, whereas the smaller houses 
would sell at their cost or for even 
more, and were therefore assessed at 


* higher percentage of cost than the 


Ret properties. The amendment 
Was therefore an attempt on the part 
of the Government to establish taxa- 

: property on a more equitable 
basis than formerly. It is doubtful if 


tis Government will allow discrimina- 
m in favor of a certain class of 
l Property holders as requested 
¥ the Toronto City Council. 


NO RADICAL CHANGE 


Halifax Fire Still Confines Business 
to Home City 
By Resident Rep tati 
HALIFAX —The Halifax Fire In- 
Company, a local organiza- 
Which dates back to 1818, and 


trol of interests headed by F. B. 
McCurdy & Co., is going on as if no 
change had been effected, and what- 
ever the new owners propose, if in- 
deed they intenc any radical trans- 
formation, has not yet become ap- 
parent. The company’s business is 
almost exclusively in the city of 
Halifax, and the aggregate of it is 
not comparativeiy large. There are 
rumors that it is the intention to 
greatly increase the capital of the 
company -and extend its operations, 
making the company more than a 
merely local concern. 


CIVIL SERVICE SCHEME 
INSURES OVER 3,000 


Insurance in Force Now Totals 
$8,000,000, Report 
Indicates 


By Resident Representative. 


OTTAWA. — A> statement of in- 
terest to insurance men is to be found 
in the report just given to Parlia- 
ment showing the results of the 
operation of the Civil Service Insur- 
ance scheme. The total amount of 
the fund with premium income and 
interest is now $796,433.28. The 
death claims amount to $127,000; sur- 
render values, $70.98; premiums re- 
funded, $52,384, and the amount of 
the fund, March 3ist, 1919, $668,- 
838.46. 


The total number. of policies in 

force was 3,229 for a total amount of 
$8,281,124.70. There were 463 issued 
during the year for a total of $1,249,- 
646.81. 
_ The number of death claims settled 
in 1918-19 was 45 for a total of $121,- 
000. “There were eight surrenders 
and five lapses not entitled to sur- 
render value. 

Of the 479 applications during the 
year, 463 were accepted. 


The statement of policies issued 
and cancelled up to April 1st of the 
years indicated is as follows: 

Policies Issued Pol. Cancelled 
Year o. Amount o. 
1911— 531 $970,561.60 28 
1912— 637 1,078,561.60 37 
1918— 747 1,361,561.60 48 
1914— 918 1,660,039.40 56 
1915—1,455 3,147,039.49 66 


1916—2,026 
1917—2,489 


4,798,039.49 
6,144,039.49 
1918—-2,912 7,365,039.49 
1919—3,375 8,614,686.30 211 512,561.60 


Of the above 513 were cancelled 


by death and 262 by lapses, surrender 


and reduction. Up to July 7th, 1919, 
$134,000 was paid on account of the 
death of 38 policyholders in war ser- 
vice, and notification had been re- 
ceived of four others, amounting to 


$14,000. There was $50,000 paid on 
account of deaths of 19 policyholders 


from influenza and, pneumonia, with 
$7,000 similar claims pending. 
There are in all about twelve thou- 
sand civil servants in Ottawa, all 
drawing fixed, regular and certain 
salaries, so that the field for the in- 
surance writer here would seem to be 


a good one.—T.M.F. 


333,561.60 


MINIOTA FARMERS’ MUTUAL 


Business in Force Increased by Over 
$5,000,000 During .1919 


During the past year the Miniota 


Farmers’ Mutual Fire Insurance 
Company, of Beulah, Manitoba, pos- 
sibly the largest of the Farmers’ 
Mutuals in Western Canada, enjoyed 


a very satisfactory experience, and, 
despite extended covering and in- 


creased expenses, was able to main- 
tain the assessment rate at 15 per 
cent. of the premium note. 

The amount of insurance in foree 


increased by $5,358,903, and at the 
end of the year the total volume of 
business amounted to $80,870,421. 


Assets also increased during the 
year by $100,774, and now total 
$569,548. This amount _ includes 
bonds valued at $49,500 and mort- 


gages to the amount of $33,350. 


The re-insurance reserve, based 


upon the Dominion Government 
standard, totals $12,290,-and the 
surplus totals $549,748. 


N.S. WORKMEN’S COMPENSATION 


Satisfaction Expressed at Judicial 
Decision 
HALIFAX—V. J. Paton, K. C., 
chairman of the Nova Scotia Work- 
men’s Compensation Board, was con- 


siderably pleased when he heard that 
the full bench of the Manitoba Su- 
preme Court had reversed the decision 
of Chief Justice Mathers, which was 
to the effect that the act creating the 


Compensation Boards throughout 
Canada was ultra vires of the Provin- 
cial Legislature. The Chief Justice 
had held that the Board was in the 
nature of a Superior Court, and there- 
fore that the Provincial Legislatures 
went beyond their jurisdiction when 
they appointed its members. “This 
dictum is now overruled, and Chair- 
man Paton said, in speaking with 
THE FINANCIAL POST, that he had 


as 


a 
e ft 


HILLCREST SHOWS 
INCREASE IN PROFITS 


In Spite of Strike of Three 
Months’ Earnings Were 7.25%, 
Working Capitalof $340,000 


By Resident Hepresentative. 
MONTREAL.—The statement of 
Hillcrest Collieries, Limited, for the 
year 1919, which was submitted to 
the shareholders at the annual meet- 
ing this week, is a creditable one, 
when it is considered that for three 
months of the year the company’s 
properties were tied up by a strike. 
In spite of this operation showed an 
increase in earnings from $110,295 
to $112,641. Miscellaneous revenue 
brought the total income for 1919 up 
to $138,230, which shewed an increase 
of $12293 over the preceding year 
and $47,019 over the year 191%. After 
meeting bond interest and preferred 
dividénds there remaincd available for 
common stock the sum of $72,581, as 
compared with $60,288 in 1918, and 
$25,562 in 1917. The percentages 
were 7.25 for the past year, against 
6.02 in 1918, and 2.55 in 1917. The 
increased earnings and good prospects 
for the present year were the basis 
for the recent increase in the com- 
mon dividend from 4 to 6 per cent. 
This was represented by an increase 
in the amount paid to the sharehold- 
ers from $30,000 in 1918 to $45,000 
in 1919. Oyt of the surplus for the 
year there was set aside $16,000 as a 
resurve for contingencies, leaving a 
final surplus for the year’s operation 
of $12,581, which brought the total 
amount remaining at the credit of 
profit and loss account to $209,051. 
Following is the comparisons of the 
profit and loss account of the,.past two 
years: 
Profit and Loss 
1919 1918 


Net profits...$112,641 $110,295 
Misc, revenue 25,588 15,642 


1917 
$80,581 
10,680 


Tot. net. . $138,230 
Bond int..... 16,250 


Balance . ..$121,980 
Pref. divs.... 49,399 


Balance ...$ 72,581 
Com. divs... 45,000 


Balance ,..$ 27,581 
Contingent -» 15,000 


$125,937 
16,250 


$109,687 


$91,211 
16,250 


$74,961 
49,399 49,399 


$ 60,288 $ 25,562 
20,000 © caus 


$ 40,288 $ 25,562 

15,006 15,000 
$ 25,288 
181,181 


Surplus ...$ 12,581 
Prev. bal.... 206,469 170,617 


P. & L, bal..$219,051 $206,469 $181,181 
The balance sheet shows changes in 


the nature of a conservative valua- 
tion, the properties being written 
down from $1,939,581 to $1,922,829, 
and equipment from $219,685 to $194,- 
685, the total reduction being over 


$42,000. Buildings also were reduced 


from $71,428 to $63,084. On the 


other hand, the cash was increased 
from $98 to $24,103, accounts receiv- 
able are up from $99,448 to $146,- 
723, and bank loans have been re- 
duced from $56,000 to a little over 
$45,000. The total current assets 
now stand at $511,195 compared with 
$415,940, giving a balance of work- 


ing capital of $340,891 as compared 
with $272,994 at the end of 1918. . 


PARLIAMENT WILL 
DECIDE FUTURE OF 


COMMERCE BOARD 


Continued from page 1 


intention -of the Government to 
abolish the Board of Commerce; and, 
if not, does the Government intend 


giving the Board, by means of legis- 


lation, more powers with regard to 
textile, dairy or newsprint matters. 
As it will probably be some time be- 
fore the Government gets around to 
the question in the ordinary course, 
it might not be amiss to hazard a re- 


ply here to Mr. Parent’s question; 


particularly as many others outside 
‘of the walls of Parliament are in- 
terested in the matter. 

There does not seem to be_ the 
slightest likelihood of the Board being 


abolished. In answer to a question as 


to how they feel about the matter, 
both Messrs. O’Connor and Murdoch 


express their personal indifference as 
to whether they personally continue 
to hold the offices or not, but believe 
that the work already begun should 


be continued, and the powers extend- 
ed so as to enable the board to deal 


with matters in a more thorough 
manner. It is very questionable 
whether, in the face of public opinion, 
and with a prominent representative 


of organized labor on the Board, the 


Government will dare to end it sum- 


marily. Sensational developments, it 
is said, would follow such action. 
This matter is bound to come.up in 
the House during the session. The 
papers in the matter were laid on 


the table of the House during the 


present week; but “papers” of this 
sort are usually written with the 
knowledge that they may thus be- 
come public property, and are always 
very formal and uncommunicative. 


The chairman of the board, in the 
memorandum which’ he submitted 
either on the day of his resignation 
or immediately before, goes ai some 


oat oT 
i 


$ 10,562 


parliamentary investigation of the 
whole matter is asked for and grant- 
ed. 


In the meantime, it is interesting 
to note that Mr. O’Connor, the most 
active spirit in the board, is suggest- 
ing that the Government should fol- 
low a course which has been frequent- 
ly recommended in THE FINANCIAL 
POST, and appoint a business man to 
the position. In an interview with 
the Ottawa — representative of this 
paper, he states that he has always 
held that a business man should be 
on the board, and urged this when it 
was in process of formation. If the 
Government will not follow-this sug- 
gestion, and can secure a competent 
man who enjoys the confidence of the 
business public, his addition to the 
board would make its membership 
fairly representative- of all the in- 
coe affected by its activities.— 


NO OBJECTIONS RAISED 


Halifax Business People Pay Extra 
Premiums Uncomplainingly 
By Resident Representative. 

HALIFAX.—One of the prominent 
agents informs THE FINANCIAL 
POST that the fire underwriters 
found no objection at all in this city 
when, a short time ago, they raised 
the rates in the business district by 
20 per cent., thus adding about $100,- 
000 to the amount of premiums paid 
by that section of the city. The 
strange part of it was, he said, that 
when notified of the increase, the 
response, in almost every case, was! 
to increase the amount of insurance 
carried, The premium income from 
the business section of Halifax is in| 
the vicinity of $600,000 a year now: 


that there has been the 20 per cent. 
increase. 


One thing that has contributed to 
the readiness of the public to increase 
the insurance carried is the fact that 
all the fires in the last series of con- 


flagrations have resulted in total 
losses; and another reason is that, 
with the increased costs of materials 


and stocks, merchants were finding 
themselves under-ingured. 


NEW _ ISSUE 


| A Big Investment : 


Opportunity 


Earn 7%:on Your Money 
Also Big Additional Profits 


We are financing one of the best Industrial Propositions we 
have ever known in the industrial field. 


In addition to the 7% which is guaranteed on the Preferred 
Stock, investors receive a liberal amount of Common Stock as 
a bonus, which should give them not less than 20% on their 
investment and make their shares worth several times what 
they pay for them within a comparatively short length of time. 


This is an exceptionally attractive proposition, and is offered 
to investors on a GROUND FLOOR basis. 

4 Sev eee came amet a REE 
If you have any money to invest and are ready to consider a 
good proposition, we shall be pleased to hear from you and to 
give you particulars. Address communications to Box 27, 
Financial Post, Toronto. 


The Care of Your Property 


If you have not the time or do not feel qualified to look after your property, 
the responsibility can be’ transferred. ‘ 

This Company is equipped to act as your agent, either temporary or 
permanent. ; 

The Service it renders covers the care of investments, the handling of real 
estate, the collection of dividends and such general care of your proprty as 


COMPANY 


The cost for this service is moderate. 
Head Office: PRUDENTIAL TRUST BUILDING, Montreal 


PRUDENTIAL TRUST 
LIMITED 
BRANCHES : HALIFAX, ST. JON, FOROS, . WHOMERG. REGINA, 


ALLAN, KILLAM, McKAY, Ltd. 


McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 


a Specialty, 


W. ROSS ALGER &-CO. 


Investment Bankers 
in Government, icipal and 
Dealers in Municipal 


We specialize in Western Bond Issues, 


EDMONTON and CALGARY, ALBERTA 


Chase Tractors Corporation, Limited 


8% Cumulative Preferred Stock 
Preferr d as to Assets and Dividends 


Dividends payable quarterly, April 1, July 1, 
October 1, January 1, Cumulative from April 1, 1920 


CAPITALIZATION 


8% Cumulative Preference Stock (par value $100) 


Common Stock 


T. P. BIRCHALL, ESQ., Vice-President 
Pres. Canada Industrial Bond Corp., Limited 


Pres, Loew's Theatres 


W. D. ROSS, ESQ. 


* Vice-Pres. Nova Scotia Steel and Coal Co. 
Dir. Bank of Nova 


Dir. Whalen Pul. 


ip and Paper Mills, Limited 
R. M. WOLVIN, ESQ. 
Vice-Pres. Halifax Shipyards, Limited 
Dir, Dominion Steel Corp., Limited 


Authorized 
... $1,000,000 
1,000,000 


Issued 
$ 750,000 


(par value $100) 1,000,000 


DIRECTORS 


R. J. CLUFF, ESQ., President 
Pres. Galt Brass Co., Limited 
Ww. J. CLUFF, ESQ., Vice-President 
Pres. National Electro Products, Limited 
Pres, Canada Pipe and Steel Co., Limited 


HON. N. CURRY, Senator 


Chairman Board of Directors, Canadian Car and 
Scotia Foundry Co., Limited 
“ Dir. Bank of Nova Scotia 


J: W. NORCROSS, ESQ. 
Pres. Canada Steamship Lines, Limited 
* Director Vickers, Limited 
Director Dominion Steel Corporation 


The following information is summarized from a 


letter written by the President, 


SINESS 


Mr. R. J. Cluff: 


This corporation has taken over the world’s patents, rights and goodwill of the tractor man- 
ufacturing business of the Chase Motor Truck Company: at Syracuse, N.Y. 


“A plant is now 


in operation in Toronto with a minimum capacity of 1,000 tractors per annum. Besides help- 
ing to supply the home demand, attention will be given to the export trade; obtaining the 


advantage of the preferential duties in favor of manufacturers within the Empire. 


The 


Company can ship its completed product into the United States free of duty, thus having all 


the advantages with 


DIRECTORS 


EXPORT 
TRADE 


regard to American business as when located at Syracuse, N.Y. 


The Directors are well-known Canadian business men with outstanding reputations for direct- 
ing big enterprises of this nature. 
preference stock issue. 


They have themselves bought up a large block of this 
Capable management and strong financial backing is thus assured. 


Canada is in an excellent position to secure the tractor business of Great Britain, Africa, In- 
dia and Australia, as closer economic arrangements, in addition to sentiment, are working 
towards a preferentia} treatment of all nations within the British Empire. 


Chase Tractors Corporation already has numerous letters from the United States as well as 
from exporting houses in European countries, asking for the appointment-of agencies in the 
various countries. 


ASSETS 


This Preferred Stock is a first claim on the entire assets and earnings. 


Net assets without 


any allowance for goodwill, patent rights, ete,, according to Balance Sheet of October Slst, 


1919, amounted to $877,635.32 as security for 


$844,878.59. 
Based on 


EARNINGS 


$750,000 Preferred Stock. Current assets 


manufacturing costs at Syracuse and an output of only 1,000 tractors yearly, 


actual ; 
earnings wil! be sufficient, after paying Preferred Dividends and all charges, to provide a 
plus equiyalent to over 11% on Common Stock. 
immediate 


sur- 
It is planned, however,-to double this output 


ly; the existing plant has an actual capacity of 5,000 tractors per annum. 


After a most exacting investigation, we offer you this stock at 


$100 per Share, yielding 84 
with a bonus of 40% of Common Stock 
(Four Common Shares with every Ten Shares Preferred) 


Dividends payable at par in New York. 


‘than, Sans 


’ 
INVESTMENT BA 


mee 


Write for Prospectus to: 


L.M. GREEN & Go. 


INVESTMENT BANKERS 


Members Toronto Steck . 


Torento Union Bank Building - > - - ‘Terente 





SWEDISH PAPER 


0 Danger From Invasion of 
United States Newsprint 
. Market 


TO GET $100 A TON 


Even More Than This Likely on 
July 1—Canadian Price 
$115?—Gain For Mills of 
Over $4,750,000 


By Resident Representative. 
MONTREAL.—Reports from the 
United States that the International 
# Paper Company is increasing the 
charges for newsprint from the first 
of April, from $90 a ton to $100 a 
ton, will not apply to the Canadian 
mills, at least for three months. THE 
FINANCIAL POST is informed that 
_ the contracts that have been made by 
such mills as Laurentide, Abitibi, 
Spanish River, Price Bros., Brompton, 
Belgo-Canadian, etc., all cover the first 
six months of 1920, so that no change 
can be made in the portion of output 
necessary to fill these contracts, un- 


"til July 1, and the surplus available 


for transient sales is almost negligible 
this year. 
_ But, come the first of July, prices 
are certain to shoot up, unless some 
entirely unexpected slump in general 
business conditions should make an 
advance inadvisable. That the new 
price will be at least $100 a ton is 
taken for granted in mill circles, That 
it will be somewhat higher is consider- 
ed likely. The International Paper 
. Company, the largest in the United 
_ States, or for that matter in the 
world, in increasing the rate by $10 a 
ton in three months, implies, it is 
thought that a further increase will 
_ go into effect in another three months, 
_ when the Canadian contracts expire.” 
This with an output for export of con- 
siderably over 600,000 tons a year, 
would mean at least $3,000,000 more 
_ for the newsprint mills for the last 
half, ‘without taking exchange into 
consideration. 


Canadian Papers Over 100 

This certainty, if normal conditions 
__ tontinue, of an advance in the price on 

_ July 1, brings up an interesting point 
as to the price that will be charged 
Canadian newspapers. The price con- 
trol, according to the present arrange- 
ment, ends on June 30, and with it the 
price of $80 a ton for Canadian pub- 
lishers. It has been taken for granted 
that the price for domestic business 
would then be raised to the export 
_ price, which was believed likely to hold 
at $90. But with this at $100, the 
Canadian publishers are likely to pay 
at least $100 a ton. The expression 
“at least” is advised: an exporter of 
newsprint states that the Canadian 
papers may be called on to pay the 
actual amount the mills receive for 
paper shipped to the States, namely 
the $100 plus exchange. If the pre- 
sent rate continues, this would mean 
about $115 a ton, or an increase of a 
straight $25 a ton over present prices, 
_ or $46 a ton over those fixed prior to 
the last change, that is for 1919. This 
_ price would apply to about 14 or 15 
per cent. of the Canadian output, and 
in itself would mean something like 
$3,650,000 more for the publishers to 
pay, and the mills receive, on a year’s 
basis, or half that for the six months. 

The total gain of the mills for the six 
_ months thus would be in the neighbor- 
hood of $4,750,000 to $5,000,000. 

An important point has been raised 
among investors in regard to the pos- 
sibility of Swedish newsprint becom- 
ing an important competitor in the 
United States market with Canadian 
paper. This question was placed be- 
fore George F. Steele, general manag- 
er of the Canadian Export Paper 
Company, who was positive in a denial 
of any possibility of Swedish paper 
‘getting any hold over the border. 


‘Only Here Now for Abnormal Prices 
“Tt is true,” he said, “that there is 
some paper ‘rom Sweden being sold 
in the States to-day, but it is not at 
the regular contract prices; it is be- 
ing sold at about 9 cents a lb., or $180 
‘a ton, or just double the prices under 
eontract. Some paper is being bought 
in the States for $200, and as high as 
$280 a ton. Swedish paper could not 
sold in the States to-day at our con- 
tract prices, and when the abnormal 
prices that can be secured on surplus 
‘Stocks disappear, no more Swedish 
paper will meet us in the States. 


_ Wanted Canadian Paper in Sweden 

“There was more came over before 
the war, only pulp, and I do not look 
for much of this even in the future, 


| 000,000 new j 
to decide 


“ae cs reas” ican MET 
Deferred Disbursements on Preferred} DOMINION MORTGAGE 


ee a i sans. tad. Assets ot eee Repre- 
The Eastern Car Com , , sente a era 
this week declared a dividend of $6.00 Billion Dollars 
a share on the preferred stock, which | 
clears up the deferred dividends on} 4 £. Holt, general manager of the 
this, the senior holdings. Royal Trust Company of Montreal, 
It is “understood that the disburse-|was chosen as president of the Domin- 
ment is being made as a result of|ion Mortgage and Investments Asso- 
the recent large order given to the |cjation at the final meeting in Toronto 
company by the Canadian National|vesterday. Mr. Holt succeeds E. M. 
Railways. Saunders, treasurer of the Canada 
The common stock of the company | Life, Assurance Company, who is add- 
is owned by the Nova Scotia Steeljed to the list of honorary presidents. 


Corporation. Others officers were chosen as fol- 
_ - lows: 
CHARTERED TRUST 
President—A. E. Holt. 
First Vice-President—W. E. Long. 
in Which Guardian Trust 
Was Absorbed 


Honorary Presidents—A. D. Langmuir, 
Major Hume Cronyn, E. M. Saunders. 
AFTER THE MERGER 
. ice-President—J. B. McKech- 
Report of 1919 Covers Period|,,9*°°"1 ViePresident 9. B. Meee 


EXECUTIVE COMMITTEE 
Representing the Life Insurance Com- 
panies—C. S. Macdonald, Confederation 
Life; J. F. Weston, Imperial Life; Chas. 
statement of the | Ruby, Mutual Life; F. G. Cope, Sun Life; 
Chartered Trust and Executor Com- ba babes Eig ongy pon Rg <M 
‘ . . whe eore ae 
pany is of particular interest as it in- Sena Campbell, Trust & Loan Company 
wee eee er ice of Canada; M. Sane Se & Las 
a@ period in whic e Guardian St | Mortgage Corporation; A. B. Fisher, Cen- 
Company was absorbed. The profits ~~ Canada, an & eovinas Cos nave 
i itman, Mortgage Corporation « 
bien igen ie oe Scotia; C. E. Weeks, Victoria Loan & 
.? a" : : Savings Company. é 
and the latter to the. Chartered alone, J, ¢. Breckenrvigs, gr ger wet J > 
i ickett, Union Trust; S. C. Macdonald, 
eee ae oe ‘ee rt Mercantile Trust; W. G. Watson, Toronto 
volved Th, paid-up capital a year General’ Trusts; E. B. Stockdale, Trust 
a e & Guarantee. 
ago was given at $232,478, on which} In the report of the Executive Com- 
the return in profits showed 6.9 per | mittee, mention was made of the fact 
cent., while on the $446,862 shown in /that the aggregate assets of the com- 
the report for 1919 showed 20 per|panies comprising the association ex- 
cent. On the basis of investment|ceed one billion dollars, including: 
the return was at the rate of 14.2 per Mortgages, savings and loan com- 
cent. as compared with 6.0 per cent. | panies, $198,047,664; trust companies, 
in the previous year. $451,327,871; life insurance com- 
The Chartered report for 1918|panies, $380,863,899, or an aggregate 
showed a balance of $6,390 after pay- jof $1,030,239,435. ot 
ment of dividends, but this was in-| Speaking of conditions on the coast, 
creased to $40,665 by the amalgama-|H. S. Awrey of British Columbia 
tion, with the result that after paying | said: 
dividends for 1919 there was made| “British Columbia conditions are a 
available the sum of $55,397 for re- agg ht Pigg oe sate on on 
serve and $3,000 for bad debts in ad- getting on their feet, and, more than 
dition to a balance of $1,183. that, the people of British Columbia are 
As a result of the amalgamation Sere _ ee eae ne a 
-~/On a rm asis. or e ime elng, 
eae eee: i eeu cee in any event, eg pose ate i 
aa ae : easy money, and they are looking for- 
at $446,862 with a rest account of ver to reconstruction from an industrial 
$67,000, in addition to the reserve of| standpoint, and it really is remarkablé 
$3,000 for bad and doubtful debts. the number of small factories that have 
been started in Vancouver. 


LUMBER DEALERS PROPOSE TO| 02 the subject of farm loans, F. H. 


Sissons, of New York, advised that 
ee ee more attention be paid to the finan- 
Continued from page 1 


cial needs of farmers. Ways and means 
himself fortunate if he recovers a|must be found to enable the farmers 
small fraction of the cost of the com- |to get the utmost from the great mine 
modities that he has supplied. of gold which lies in the fields of Can- 
Placi de ada and the United States. 
acing Responsibility 


Under the present measure respon- “FLU” HIT THEATRES 
sibility is not placed where it should a a 
be and the person who stands to bene-| As a result of the prevalence of in- 
fit from the erection of the building, |fluenza, earnings of motion picture 
should, it is contended, carry all the | theatres throughout the country were 
responsibility.» This was undoubtedly | considerably reduced during the first 
the original intention of the farmers|two months of the present year. Any 
of the Act but it has been affected by| indication of the effect of the mild 
so many judicial interpretations and| epidemic is seen in the passing of the 
amendments.that the owner or con-|tegular monthly dividend by the 
tractor if he so desires can shift the|Allen’s Danforth theatre. After ad- 
loss on the sheulders of the man who|ding to the mortgage reserve and 
furnishes the material. making other necessary allowances, it 

Uniform lumber grading rules,|was found advisable to not declare 
standard millwork sizes and standard-|the regular dividend. 


of a complete and accurate cost ac.| WORK ONLY CURE __. 
counting system, and the preparation ECONOMIC ILLS OF 
_ ALL THE NATIONS 


of a standard order form as well as 
Continued from page 1 


the creation of a traffic department 
and freight bureau audit all received 
attention and will be prosecuted in| soldiers into 1 : 
the busy schedule laid down for the| substitute for woe here is no 
Executive for the coming year. A : 
, : mong the former European bel- 

1 The cep ost athe ee eee ligerents, Great Britain is, of course, 

umber Dealers’ Association take 40 | indisputably in the best position. 
educational trip visiting many mills Her industry has made enormous 
and getting first hand information| strides during 1919 and her foreign 
in the process of manufacturing lum-| traders and bankers have made not- 
ber, shingles and lath. Last summer, | able progress in the world’s markets 
the plants on the lower section of : 


! we 1 in spite of certain hampering ob- 
Georgian Bay were visited and this] stacles. The British Exchequer has 


summer an excursion will be taken to | Jabored under difficulties, and, like 
the North Shore. those on the continent, has clearly 
President Thomas Patterson, of | under-estimated the necessary out- 
Hamilton, impressed upon the mem-| goes. The elasticity of the British 
bers to keep before them lofty ideals | taxation system has, however, come to 
of association activity and to con-/| the’ rescue of the Government to a 
sider the organization, not only as a | certain extent and it now seems clear 
means of development of their own | that the record which will be made in 
individual welfare, but as a factor in| the coming fiscal year will be far 
the improvement of conditions gen-| more satisfaetory than that of the 
erally throughout the whole lumber | fiscal year just ending. 
industry. He did not believe there Recently a labor leader of Eng- 
was one member who did not appreci- | land, in endeavoring to awake his 
ate the importance of the work that | fellow workers to realization of their 
had*been carried out. responsibility in this critical period, 
All the retailers speak appreciative- | warned British laborers that unless 
ly of building operations of 1919 and} they materially increased their pro- 
are of the opinion that structural ac- | dustion, individually and collectively, 
tivity will continue in an unabated| 4 “crash” would inevitably result. 
manner during 1920. John B. Reid,| And he wisely pointed out that in 
of Toronto, was elected president for| event of a “crash” no class would 
the coming year, E. M. Barrett, of | suffer more than the workers. He 
Ottawa, vice-president and Horace| declared that British workers must 
Boultbee, of Toronto, secretary-| drive a quarter harder than before 
treasurer. the war; the French twice as hard, 
a the Germans eighteen times 
Stockholders of the Wi areer. 
Co. will meet March 24 to outn a oe Among the continental belligerents, 
soot satovens in the aniernest capleal the difficulties to be surmounted have 
8 e@ company to 2 2" ° Pe 
consisting of $7,000,000 common, $25,-| able. "For this’ the pollongation of 
000,000 existing preferred stock, and $25,-| °°.° ~ ioe 2 > 
—— preferred wtpck, and| the peace negotiations 
on the iskue of all orjany of| part to blame. 


The annual 


1 
has been in 
of the difficulty, | 


—has resulted from the inability or 
unwillingness of somie of the peoples 
of Eurove to face the facts. ; 

The peoples of Continental ‘Europe 
must recognize that their depreciated 
currencies are due to inflation, extra- 
vagance, unsound financial methods, 
failure to raise sufficient revenue by 
taxation to meet governmental ex- 
penditure, and adverse trade balances. 
They must appreciate the necessity 
for remedying these conditions, and 
of remedying ‘them as soon as 
possible. 

- Bolshevists Must Work 

It is interesting to note that the 
Soviet “factory councils” have been 
abolished in Russia. While this was 
a Bolshevik invention, the idea had 
spread even among anti-Bolshevik 
workmen in Central and Western 
Europe as a panacea for industrial 
troubles. And the Soviet degree, 
which eliminated the councils, read in 
part as follows: 

“The chief cause of this catastrophic 
state of affairs is the complete lack of 


discipline and good order. The factory 
councils and committees, the function of 


? eee Sak oe 
which ‘was to maintain 


remnant of discipline, ted |] 
t and materials belong- ; || 
oa te beet te a result of these |/ 


ing to the m 
ohenalt we are now compelled to abolish 
altogether the factory councils, and to 
place at the head of every industrial con- 
cern of importance a dictator who will 
have absolute power of life and death 
over all manual employees.” ; 

Thus, it will be seen, even the citi- 
zens of the “social democracy” of Bol- 
shevism must work, although it be 
necessary to resort to that most 
“democratic” instrument the mailed 
fist of ruthless avtocracy to force 
them te work. 

The deluded Bolshevists, in fact, are 
learning that which the greatest of 
living British poets has just expressed 
so characteristically in this stanza 
from his latest verse: 

“In the Carboniferous Epoch we were 
promised abundance for all, 

By robbing selected Peter to pay for 
collective Paul; 

And, though we had plenty of money, 
there was nothing our money would 
buy. 


Systematic 
Investing 


makes for success. 


Business and profes. 
sional men are invited to 
invest on our partial pay- 
ment plan. 


New booklet with par- 
ticulars of attractive of. 
ferings sent on request. 


Campbell, Thompson & Co, 
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New milestones in the progress of the Sun Lire AssuRANCE 
ComMPANY oF CANADA were passed in 1919. 


Applications received ........... over $100,000,000.00 
weeseceeee. Over $100,000,000.00 
Assurances in force............. over $400,000,000.00 


Gratifying progress was made in all other departments during the 


year. 


Assets as at 3ist December, 1919. .........cccececceces Veaubas $105,711,468.27 


KH SUN LIFE Established 
New Landmarks 


in 1919 


Synopsis of Results for 1919 


ASSETS 


Increase over 1918. ..........+- 


Cash Income from Premiums, Interest, Rents, etc., in 1919....... 
Increase over 1918 


INCOME 


PROFITS PAID OR ALLOTTED 


Profits Paid or Allotted to Policyholders in 1919................ 
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SURPLUS 


Total Surplus 31st December, 1919, over all liabilities and capital 
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8,091,089.42 


25,704,201.10 
4,053,101.41 


8,037,440.25 


(According to the Company’s Standard, viz., for assurances, 
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COMPANY? 


BUSINESS IN FORCE 


Life Assurances in force 31st December, 1919 
Ineretne GWGE-TUER: oe. So fo va dso cdknkdetuns voubhes 


‘LIFE ASSURANCES APPLIED FOR 
Life Assurances applied for during 1919 
Increase over 1918 


“eee ew weer eee eer eee eeaeeesee @reeeee 


$ 48,210.93 

» 278,379.65 
1,373,596.60 
4,561,936.19 
15,052,275.24 
25,704,201.10 


T. B. MACAULAY, President 


, etc., during 1919.. 


$ 96,461.95 
836,897.24 
4,616,419.63 
17,851,760.92 
64,187 656.38 
105,711,468.27 


the OM. (5) Table, with 334 and 3 per cent interest, and for 
annuities, the B. O. Select Annuity Tables with 3% per cent 


TOTAL PAYMENTS TO POLICYHOLDERS 


Death Claims, Matured Endowments, Profits 
Payments to Policyholders since organization 


ASSURANCES ISSUED DURING 1919 
Assurances issued and paid for in cash during 1919 ’ 
FRCUCNES OOF BIR sie 0a oss ec ey ne ak kw ack weee- 34,957,457.40 


12,364,651.15 
91 227,532.30 


 86,548,849.44 


75,548,805.92 


42,529,881.70 


The Company’s Growth 


LIFE ASSUR- 
ANCES IN FORCE 


$ 1,064,350.00 
6,844,404.64 
31,528,569.74 
85,327 662.85 
218,299,835.00 
416,358,462.05 


The Sun Life issues more ordinary assurances annually than any 
other Company of the British Empire, 
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8,849.44 
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ST 
. WHEAT PRODUCTS 


lations Tightened on 
Mee sale of Wheat and 
Flour 


PRICE CONTROL 


Will Curtail Buying in Large 
Quantities by Domestic Con- 
sumers—Foreign Market 
Continues Dull 


The markets for milling products 
still continue very dull, with little 
demand for Canadian flour for ex- 
port. The adverse exchange rates, 
with the consequent high prices for 
flour asked by the Canada Wheat 
Board, have had a depressing effect 
on the market for Canadian flour, 
with the consequence that.our former 
customers abroad are seeking their 
supply in other sources where the 
prices are more favorable. 

The recent order of the Wheat 
Board, tightening up the regulations 
governing the sale and stocking of 
wheat, wheat flour, bran and shorts, 
will have a tendency, no doubt, to 
further curtail buying in large quan- 
tities by domestic consumers. The 
new order provides that the prices 
for the sale and delivery of wheat 
and flour shall be such as may be in 
effect by the regulations of the 
Board on the date delivery is made 
by the seller. 

In future, therefore, the purchaser 
of wheat products will be directly 
affected by the prevailing price’ at 
the time delivery is made. Formerly, 
the miller was compelled to make 
delivery on the price agreed at the 
time the order was placed, notwith- 
standing the changes that may have 
been made in the price of flour in the 
meantime. Under the new order,’the 
price the buyer will have to pay will 
be that which is in force at the time 
delivery is made. If the shipment 
‘is loaded, or on the way to the de- 
stination, he shall pay the old prices, 
but otherwise the new prices shall 
prevail. Formerly, bakers and other 
large users of flour were accustomed 
to buy in large quantities when there 
were rumors current of an increase 
in price, and so iong as the order was 
placed, he could demand delivery at 
the old price on the date agreed, no 
matter the price changes that had 
been made in the meantime. There 
will now be no advantage in thus 
buying ahead, as they will be requir- 
ed to pay the prevailing price when 
their order is delivered. 


Rumors of Profiteering 

This action was probably taken by 
the Wheat Board as a result of a 
‘report that users of milling products 
were making a large profit by stock- 
ing up in advance of a rise in the 
price of flour. This, in a measure, 
relieves the millers of some of the 
burden of a price change. Under the 
old regulations, they were entitled to 
sell to local customers flour for de- 
livery within thirty days. Should 
there be an increase in the price of 
wheat and flour within that time, 
they were still required to make de- 
livery at the old price. In the event 
of a lack of sufficient wheat, they had 
to buy from the Wheat Board at the 
new price and thereby suffered loss. 
But if they had a surplus of wheat 
after the order had been delivered, 
they were required to pay over to the 
Wheat Board the difference between 
the old and new prices. They, there- 
fore, did not profit by any surplus 
on hand, and sustained loss if there 
was a shortage. 

It is improbable, however, that the 
ultimate eonsumer will be directly 
affected by this new order for some 
time. It is understood that most of 
the bakeries have stocked up largely 
in flour under the old prices. Future 
orders will, no dvubt, be on a smaller 
scale, and in that case the consumer 
will the more readily feel the effect 


of any change in price whether up 
or down. 


It is understood that the govern- 
ment of the United States is arrang- 
ing for a grant of from $50,000,000 
to $100,000,000, the amount varying 
according to the need that may de- 
Velop, to be used in buying flour for 
shipment to Poland and other Euro- 
Pean countries where there is a press- 
ing need at the present time. This 
Should have a tendency to clear up 

¢ American markets, and may start 
— demand for the Canadian: pro- 


* GERMAN PROFIT-SHARING 
Krupp's Issues Ronds for the Benefit 
of Employees 
A recent issue of the “Economic 


iew” states that a profit-sharing 
me has been introduced t 


men 

they 

tional holdings. The Siemens Com- 
pany propese a similar scheme for 
their employees. At the Hans Tiede- 
mann North German shipbuilding 
yard at Gluckstadt an agreement has 
been made between the management 
and the employees by which it pro- 
vides that each employee will share 
in the profits of the company accord- 
ing to his yearly earnings. 


LAMSON-HUBBARD 
TRADING POSTS 
~ REACH TO ARCTIC 


Canadian Fur Development 
Company Invading 
Hudson’s Bay 


1,000,000 SQUARE MILES 


Area Covered by Trappers and 
Posts—Looking Into Min- 
eral, Oil and Lumber 
Resources 


By Resident Representative. 

MONTREAL.—The plan of opera- 
tion of the Lamson & Hubbard Can- 
adian Company, Limited, recalls, in 
many respects, methods of the Hud- 
son’s Bay Company in the North- 
western district of Canada. Like the 
Hudson’s Bay Company, this firm was 
organized as a fur-trading and de- 
velopment company, and is supported 
by powerful financial interests. The 
district in which it carries on its 
operations consists of the Provinces 
of Saskatchewan, Alberta, British 
Columbia and the Far North, the 
total area in which trading is car- 
ried on being one million square 
miles. The trading posts run up to 
the Arctic Ocean and South of that 
for a distance of some 1,300 miles. - 

The greater part of the company’s 
operations are carried on through 
trading posts scattered over the rich 
fur district drained by the Mackenzie 
and Peace Rivers. These bases are 
stocked. with a variety of merchandise 
both essential and non-essential to 
the livelihood of the Indian and trap- 
per» Food, clothing, ammunition, 
tea and tobacco satisfy their needs, 
while phonographs, jewelry and 
trinkets stimulate their activities 
and -increase their contentment. In 
these villages, a large number of 
Indians of various tribes can be seen 
in great numbers. 

The most important step, and in- 
deed the first one, that is necessary 
in developing an industry in the 
North, is the transporting system, 
the means of entering and leaving 
the country, taking in tools and sup- 
plies, ete. From Edmonton, _ the 
capital of Alberta, there are two 
routes by which the MacKenzie can 
be reached: one towards the west of 
the Peace River and the other one 
east by the Athabasca and the Slave 
‘Rivers. The Company has developed 
both routes, as these drain a large 
fertile territory, and thousands of 
settlers depend partly on the com- 
pany for supplies and for communi- 
cation with other settlements. A 
complete system of transportation 
has been made by the company to 
the Arctic Ocean, passengers and 
freight being taken from _ points 
where the Provincial railroads come 
to an end. These passengers and 
freight can be carried by the com- 
pany direct from Edmonton to the 
Arctic Ocean with its fleet of 
steamers and other modern methods. 

The largest of the steamers which 
runs on Peace River is 170 feet long 
and 40 feet beam, and has accommo- 
dation for 250 passengers, with 
staterooms_and baths, saloons, ladies’ 
cabins, etc. The trip to the Arctic 
occupies five days down either river, 
and then along the MacKenzie, which 
is the junction of the two. On the 
Athabasca route, there is a run of 
300 miles. from Fort McMurray to 
Fitzgerald, and the company is mak- 
ing provision*this year to double its 
transportation capacity. In addi- 
tion to the fur trade development, 
the company is preparing to develop 
oil, minerals and the timber wealth 
that lies before it in the great North- 
west. 


The company has also decided, 
THE FINANCIAL POST 3 under- 
stands; to establish posts in the Hud- 
son’s Bay region, thus invading what 
has hitherto been considered the ex- 
clusive domain of the Hudson’s Bay 
Company. A steamer will be loaded 
at Montreal this summer and sent up 
in charge of a master who has had 
many years’ experience in 


4 


head were handled a day, or at the 


President Norcross in Timely 
Review of Company’s 
Prospects” 


LONG-TERM CONTRACTS 


Made for Freight Business— 
Steamers Bought at Low 
Cost—Valued at Pre- 
War Prices 


By Resident Representative. 

MONTREAL.—Although the an- 
nual meeting of Canada Steamships 
Lines, held on Tuesday of this week, 
occupied less than ten minutes, it 
enabled the president, J. W. Norcross, 
to make some very important state- 
ments that threw light upon the pre- 
sent developments of the company, 
and the manner in which they will 
affect the interests of the share- 
holders. 


The chief sphere of development of | 
the company, it is now agreed, will 


rest in its international freight route. |. 


It is interestirig to note that, while 
the ocean services are already sub- 
stantial revenue producers, they have | 
been -secured at a comparatively 
small outlay. Moreover, the manage- | 
ment has -fitted in, for the most part, 
with the existing organization of the 
company, which has made it unneces- 
sary to increase expenses to any 
great extent. It is announced, too, | 
that the present Trans-Atlantic ser- 
vices will likely lead to the establish- 
ment of other ocean routes; and in 
this connection the president hinted 
at a working arrangement with 
another large company, which would 
increase the import and export trade 
of the Dominion. Whether this refers 
to plans for the development of the 
Dominion Steel Corporation was not 
mentioned. 

Another gratifying statement in 
the president’s. address was that con- 





tracts had been made for long terms 
under very favorable conditions and 
during the period of the war when 
rates were high. Still another state- 
ment that will tend to strengthen 
confidence amongst investors in this 
stock, and remove a certain fear that 
existed in many quarters, namely 
that the company had valued its 
boats, to a considerable extent, at the 
increased prices that now existed. 
Mr. Norcross stated definitely th 
the entire fleet was carried on the 
books “at a lower per ton rate than 
before the war,” and in connection 
with this went on to state that the 
rate of depreciation was greater 
than the 2% per cent. called for by 
the Trust. Deed. 
Healthy Expansion 

In his address, M. J. Haney, vice- 
president, developed the export trade 
possibilities of the company. Opera- 
tions had been rounded out from an 
inland undertaking to a trans-Atlan- 
tic system, covering a multitude of 
services which reasonably insured the 
balancing of losses in one department 
by gains in others, This had been 
accomplished without increase in 
capital and with but small additions 
to the general organization of the 
company. The company was now in 
a position to take an increasing part 
in the development of Canada’s for. 
eign trade. 

The directors were re-elected as 
follows: 


Commander Sir Trevor Dawson, hon- 
orary president; J. W. Norcross, president 
and managing-director; Haney, 
vice-president; C. A. Barnard, K.C., vice- 
president; Edmund Bristol, K.C., M.P.; 
D. B. Hanna, W. E. Burke, F. S. Isard, 
Hon. Frank Carrel, Sir Henry -Pellatt, 
Hon. J. P. B. Casgrain, H. W. Cowan, H. 
B. Smith, J. E. Dalrymple, Geo. H. 
Smithers, and J. P. Steedman. The Lon- 
don advisory committee was re-elected, as 
follows: Commander Sir Trevor Dawson, 
chairman; Sir Vincent Caillard, Col. C. 
G. Bryan, Col. W. Grant Morden, M.P.; 
Sir Francis Barker, and Sir Frederick 
Orr-Lewis. 


ALBERTA’S PROSPERITY | 
EARNED FROM CATTLE 


The Year 1919 Greatest in the 
History of Western 
Livestock 


EDMONTON.—The present pros- 
perity of Southern Alberta is at- 
tributed, in large degree, to heavy 
marketing of livestock by farmers 
and ranches last Fall. More than 
100,000 head of livestock, mostly 
cattle, were sent to market, with an 
average return of $50 a head. This 
means that $5,900,000 in new money 
was brought into the district, all - 
which found its way into the regul 
channels of circulation. 

From August 1 to Dtwember 31, 
5,200 - carloads, containing} 133,000 
head of livestock, were shifPed over 
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rate of 40 carloads or one 

For extended periods, the livestock 
movement averaged more than 100 
carloads a day. It is estimated that 
more than half the shipments went 
to Chicago; 25 per cent. went to Cal- 
gary, Winnipeg und other Canadian 
points, while the remaining 25 per 
cent. represented shipments from one 
point to another for feeding purposes. 
Approximately 100,000 head of live- 
stock passed out of the hands 0: 


- MARCH INVESTMENTS 
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Montreal Registered Stock 


City of Westmount Schools 


Province of Alberta 


‘was proportionately as great. 


Ogilvie Flour Mills, Ltd., Ist Mortgage Bonds.... 
Nova Scotia Steel & Coal Co., Debenture Stock... 
North Onjario Light & Pr. 


Southern Alberta farmers ona basis 


of cash sales. 
Western Canadian farm wealth. is 
no longer computed in terms of wheat 
alone. It is estimated that the total 
number of cattle handled by the 
Winhipeg stockyards during 1919 wa: 
370,000 head, an increase of 60,000 
over that of the year before. The 
receipts totalled $35,000,000. The 
amount of business handled by the 
stockyards at Edmonton and eg 


Due 
1922 
1923 
1927 
1933 
1937 
1924 
1934 
1951 
1921 
1922 
June, 82 


Co. 1st Mtge. Bonds.. Apr., ’31 


,000 to $1,500,000 
7000 yeaa of $100 


Payable 
Canada 


Price 
99 
99 
100 
100 
101 
97% 
97 
78.88 
99% 
93.92 
101.32 


Can.& N.Y. 92 
Can. & N.Y. 88 


the creation 
0 


The National City Company 


is a corporation engaged in the purchase and sale of bonds and other high 


class securities. 


Its interests are closely allied with the National Ci 


~- Bank of New York whose Capital, Surplus and Undivided Profits are over 


$80,000,000 


and whose Total Assets as of November 47th, 1917, amount to- over 


Connected 
by Wire. 


“NATIONAL CITY COMPANY 


$1,000,000,000 , 


THE 


Limited 


Canadian Head Office: 74 Notre Dame St. W. 
INTREAL 


Tel. Main 8480 MO) 


Bonds for Investment 


Toronto Office: 10 King St. Bast 
Tel, Main 623 % 


an 


GOVERNMENT OF THE PROVINCE OF MANITOBA 
COMBINED BALANCE SHEET 


Available for— 


Public Works and Undertakings. ..$1, 


. Drainage Districts Capital Outlay. 
Current Expenditure 
Extinguishment of Bonded Indebt- 

edness and held in trust 
Patriotic Purposes — Unexpended 
portion of Treasury Bill 


_$2,922,309.62 


Investments : 


Capital Monies $1, 

4,029,481.69* 

$5,792,741.69* 
er oer 


Sinking, Replacement and 


Secured and Other Accounts: 


Secured Accounts-Capital Monies. .$1, 
Other Accounts-Revenue* Monies... 
Outstanding Revenue 


Add: 


Land Agreements, Judgments and 
Succession Dut (see Deferred 


Balange Sheet) ....--seseceseees> 5,577,584.99 


As at November 30th, 1919. 


. ,922,399.62 
$s Payable out of Cap 


761,568.12 Treasury Bills 


29,428.98 
$31,400.54 
651,280.48 


148,721.55 


Treasury Bills 
Accounts Payable 


5,792,741.69 


Acquired by 
763,310.00 


LIABILITIES 


ital : 


Payable out of Revenue: 


Levy 
Appropriated from Revenue 
Deposi 


Obtained from Trust 


° 


Stocks and Bonds: 
8,626,772.97 Revenue Bearing 


53,143.62 


2,672.07 
1,173,372.29 ~ 
$3,049,187,98 


Surplus: 


Non-Revenue Bearing 


Profit on Bend Conversion: 


‘Treasury Bills and Accounts Payable 


$ 6,178,017.48 ~ 


$ 2,928,000.00- Z 
1,720,000.00 


Interest and School Grants Ac- 


98,201.42 
436,816.01 


$5,178,017.43 


Sinking Funds, Replacement Reserves. 
and Trust Funds: 


*4,680,712.12 


1,032,747.48 
$,052,544.42 


21,117,510.52 


595,420.22 
$ 4,680,712.12* 
en 
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15,780,359.82 
$36,8°7,870.34 


Being excess of Assets over Liabilities 


Capital Surplus 
Revenue Surplus 
Deferred Surplus 


$8,626,772.97 


Dominion of Canada...-........6+sceeees 


Public Works and Undertakings (Book Values).... 31,536,861.98 
Drainage and Judicial Districts — Capital Expen- 


diture (Net) 


Unsold Lands—See Deferred Balance Sheet 


Note: 


eeeeseves $12,651,693.60 Deduct 


6,147,533.34 
13,278,912.23 


$80,956,915.43 
pon nents et 


propriation 


$34,376,194.38 
(ene ee 


Appropriation of Revenue for Extinguishment 
of Bonded Debt exelusive of Telephone Ap- 


A. In addition to the above Liabilities the Province has guaranteed the Principal and In- 
terest on Securities, as follows: 
Canadian Northern Railway Securities ..........ccccceecvaceees He ceges keue tesepes $25,663,553.33 
Municipal Debentures, etc 


(Of this last amount $1,200,000.00 are held by the Province of Manitoba) 


= Correct: 


NOTE—Items marked (*) denote decrease. o 


To the Honourable, 


The Provincial Treasurer of Manitoba, 
Winnipeg, Manitoba. 


Sir: 


81,582,197.6T 


1,880,329.55 
2,755,289.28 


$30,299,172.16 
pee erces acne 


B. The Province has also guaranteed the Interest only on Municipal Debentures of a total par value of 
$99,500.00, and has guaranteed the rentals payable to the Northern Pacific Railway. Company in 
respect of certain Railways in Manitoba leased. : 


J. G. STEELE, 
Comptroller-General. 


In accordance with Order-in-Council No. 24740, by virtue of which I am appointed Auditor of the 


Accounts of the Comptroller-General of the Province of Manitoba, I beg to report that I have 
a periodical audit of the Books and Accounts of the Comptroller-General for the fiscal year ending 30th 
“November, 1919, and hereby certify that the attached Balance Sheets, (Capital, Current, Deferred and 


Trust) are in accordance therewith as at that date. 
The Accounting work of the Comptroller-Gen eral’s 


respective auditors appointed for 


that purpose of all receipts and 


\ XQ 4 
Department, involving the verification the 
disbursements, and. the 


of the whole transactions in the Comptroller’s Books, continues to be carried out in the same manner 


in the previous years. 


There have been produced for our inspection the Securities represen 
were found to be in order. The Cash in Banks was verified by Certificates obtained from the Bankers. 
I further beg to certify that in my opinion the attached Combined Balance Sheet is properly 
drawn up so as to show a true and correct view of t he financial position of the Province as at 30th Novem- 
ber, 1919, as shown from the Books of the Comptrol ler-General. avy 


Pa 


I have hone 
oe Sir. 


ting the Investments, and these 





trade will pay the price now if the) (7,0. Js eee Wea. or 3 
material can be delivered. Blue Canadian General * Demsaion Textile Company, a 
annealed sheets are being bought | Electric Co., Limited it 
MESSRS. “ CITY DAIRY Co. ey gd ae hate inite foe — squrice:'s hatle. ine a enna NOTICE OF DIVIDEND 


RYAN, GRIER & HASTINGS ere material. OTICE ie hercy siren, na agi 
‘Member, Mostreel Steck Eochoug®) | Increased Profits and Sub- ; * | Canadian General Bletric Company, Limited, es OW) i 


é stantial Progress Dur- |N.B. POWER CLOSES treets, aed tee Ae tdiior enains tins nae 
' beg to announce ing 1919 . SATISFACTORY YEAR noon, for ‘purpose of receiving the Annual APRIL | Ist 


that on and after March Ist, 1920 FINANCIALLY STRONG Financial Statement Shows a Sion of any ener Wasinens ich 
Large Increase in 


ee By order of the Board:: 28rd February, 1920, 
LT-COL.J.EWART OSBORNE, D.5.0. Mare ot Company’s Earnings Earnings serena W. H. NESBITT, — — 
an vailable for Distribution to ete « New| Toronto, February 28th, 1920. ‘| DOMINION GLASS: 
Carr. NEWBOLD C. JONES Shasakelders fe Wie 25: | ee eta pC ee COMPANY, Limited 


Future 


- eo N.B., indicates improvement in the __ 
will be their Representatives An encouraging report, of steady| financial condition of the company at BRAZILIAN TRACTION LIGHT eo 


as Resident Managers of their Ti oronto office and consistent growth in business de-| the close of the year’s operations. AND POWER COMPANY LTD. NOTIOB is hereby given that « dividend of 


; spite the ever-increasing costs of op-|Gross earnings have increased from e Shares one per cent. (1%) has been declared om 
33 Melinda Street & Preferenc the COMMON STOCK of Dominion Glass Cam. 


eration was submitted to the share-|$774,251 in 1918 to $940,924 last} : . pany, Limited, ‘for the quarter ending the 
> | NJOTICE hereby that a quar-/ sist 4d f March, 1920, ble Thursday 
holders of the City Dairy Co., Ltd.,j| ¥e@™- Nee earnings © totalled eet aon ee rata Gar anak rol sae i a — coor > Gharchohiaey 
this week. Net profits for the year 180, as compared with $69,159 for), Sinlatuk the fully-paid Cumula- | T°? rd at the ‘close of business Monday, the 
ee lth ri Of the net See een Sane ee 15th day of March, 1920. 
1919 show a slight increase over the]. ” Seen d : 7 a itive Preference Shares of the Company, | 
j i ings, ’ was. pald out In the) pavable on the Ist day of April, 1920,; By Order of the Board. 
eee Ph eee uae form of dividends, an increase Of Lea euarchetaeme of record at the close MERVYN OFFER, 
With: a bal f $159 507 br ht $49,292. There was a balance of! of business on the 15th day of March, Comptroller and Secretary. 
: 0 : re $3,180 for 1919, as compared with | 1920, Montreal, 19th February, 1920. 


A High Yield Rate cnt tere was lable woul f|PPA°! "he rovous year a 
$274,897, of which the sum of $49,000 The company has suffered to a con- | Secretary. THE 


: ti siderable extent from the extreme! Toronto, Canada, February 28, 1920. : cates 
of Interest may now was appropriated for dividends on the} verity of the present winter. In| = Sherwin -Williams Company 


be obtained b the preferred stock. The balance carried ‘ £ ee 
Investor suereienetsine = forward to thé present year was|December and January: cco frome of Canada, Limited 


ae $225,897. the city water mains were frozen we 
Dominion of Canada In his report, President C. B, Me- and burst, flooding the company’s The Bank of Nova NOTICE is hereby given that the Thirty-Aft, 
Victory Bonds at the Without “sive ad.|&® Pipes, causing them to freeze S ° quarterly dividend of One and Three-quar 
new prices. aught points out that extensive ad-|.14 burst, thereby entailing a loss of cotia ters per cent. (1%%), being at the rate of 


ditions and improvements were made several million feet of gas. Febru- cian clibipeiil een Masch t6ch” 1920, Soon the Pe 
to the plant and equipment during = . : Stock of this Company, has been declared, pay- 
5.4 0% to 6. 1 O% the year for the purpose of providing Seer tae ae have, enianer od DIVIDEND * NO. ° 201. eran 1 1980, oe aiay thoaean oor ae 
Deli h ' for the increasing demand for City)... estimated at $40,000, As a re- —_———. will be duly —_— on March Slat, 1920, 
j j ; ’ Books not closed. 
elivery Charges at our expense, Dairy products. The entire plant has sult, the company has been compelled NOTICE is hereby given that a Dividend) By order of the Board. 
Bond Department been brought to the highest standard/to pass the dividends on ite preferred |) st tie rie of sien gmt JH gop, 
n artmen of efficiency an a greatly in- : _| annum on the paid-up © retary-Treasurer. 
: creased capacity. Reference was also| “The following table shows distribu-| March Sist snd that the acme’ will be page| 


Telephone: Adelaide 2246 


THE CANADA TRUST COMPANY cigar deen gern = orga - = the earnings for the past two April Bert at any Of the fees of the Bank | h S C 
: ferred stock amounting to 10% per fren eth te too dist ororien, nowtre (AD EME upreme | ourt 


1919 1918 
cent. in four installments, the last i 40,924 , By order of the Board ° 
14 KING STREET E. TORONTO [a(S © Oe ee ee ee qolaete FTAA =. a. AamAnDOON. of? Ontario E Every one should sa 
1921 Expenses ......... 731,339 612,003 General Manager. In th SfiThe Standard'R § ambitious person dc 
“It is felt,” continued the presi- eee eae 98,080 | Halifax, N.S., Feb. 2tst, 1920. Tianen WiateabndiCocvacution trate Th Savin Ss Depa 
dent, “that inasmuch as practically} Net Earn. ........ $115,180  $ 69,159 the matter of The Winding-up Act : 6 


all the requirements of the company| 112,000 62,708" and amendments thereto. the Standard Bank c 


3,180 6,451 . . a3, 
necessary to enable it to handle a (PURSUANT to the Winding-up Order made | affords every facilit 


greatly increased volume of business $115,180  $ 69,159 Western Canada Flour he viet day” pent of Ontario bearing doty f-ing you to save. 


hay now been provided and large te. heave -@ aid ° ES. DIRECT that debenturb-holders, depositers, THE 
eap' expenditure in the near future cca: gaba.sie ba $225,579. os een & Mills Co., Limited es ~ ‘<= aes Ja 
be po for» that it is anticipated jyear, the decline in Bills Receivable Dividend Thureday, the 2th day of March, 108, ond STAND ARD 
i si prepa : m, 
| that fom now on the company'’s)from $118,690 to $82,283 bringing|+~HE BOARD OF DIRECTORS OF |Street East, Toronto, Liquidator of the above 
President earnings after the necessary reserves d A : _|}mamed Company, their Christian names and P OF CANAD 
SiR ' about the large decrease. Assets) 1 Western Canada Flour Mills Com x ames 
. , MONEARS SEE.AM, C.V.0. ae eenien ae moe euele total $5,473,276, as against $5,432,31 pany, Salo have Acclared a Dividend Sontiouiens ee ee rete ond Oe MAIN OFFICE 
3 Presiden ava e for s ution share- ‘ of two per cent. for the three months of the securities (if 
©, BLACKWELL D. C-MACAROW holders.” for the year 1918. The capital stock), ii7) osth February, 1920, payable 15th | and the specified value of such scouritice, wert 15 KING STREET 
AMES ELMSLEY J. M. KILBOURN 


: ‘ outstanding remains the same at} March, 1920 fied by oath, and in default thereof they will 
Manager Sestetary Following are comparative figures) ¢i 350,000 preferred and $2,000,000 ; be excluded from the benefits of th said Act | $5 BRANCHES IN TORO 
DIRECTORS: for the past three years: common. Current liabilities total ae —, See eo ate bene ane TD T PUREE TIRBOT thet the dshen 
a wi e ciose r : ; e - 
J. M. Kilbourn F. E. Meredith, K. C. . 1919 1918 1917 $231,877, an increase of $4,233 for|1920 (both days inclusive). ture-holders shall attach to the affidavit veri- 
Net profits ..$115,390 $112,022 $70,275 . a fying their claim the original debenture held 

E. Merre Wal. f6y. 59.507 84,235 48,959 the year. Despite the increased ex- G. K. STRATFORD, br Chan 

Farqubar Robertson - . os ae we. Onekeneey eee are Sec-Treas. | indy, the 1fth day of April, 1920, af the 
Hon, LorneC, Webster site ntle acer well “achat or solepacatsaas the surplus at the end of hour of 2.30 o’clock in the afternoon at his 


F. Howard Wilson Pref. div. ..$ 49,000 the year of $3,381, the balance NOW | .—————_««—_«_«_, | Chambers, Osgoode Hall, in the City of To 
a Edwip H. Wilson Reserve gp epg an Calg emer gly 


Balance .... 225,897 159,507 84,234 pursuant to this notice and let al] parties then 


Offices now open in Montreal, Winnipeg and Calgary, and will be : sinensis teimttare ” tiamigScp pie STRONG POSITION OF THE WABASSO COTTON Co. attend. 


opened shortly in Toronto, St. John (N.B.}, Halifax, Regina, Van- DATED this 30th day of January, 1920. 
J. A 


eouver and Victoria. $274,897 $196,257 $119,234 LIMITED . 
Premises in Merchants Bank Building in each city, : Balance Sheet : NOVA SCOTIA SAVINGS Dividend No. 9 ns ‘Diaelel Referee 


Assets of the company now stand : gir ieee 
at $1,001,255, as compared with $1,-|C°-oPerative Company is in a| NozICE is hereby given that a quar-| “‘golicitors for G. T. Olarkson, 


: iti i ivi f 2 per cent. has . Liqudiator. 
739,956 for the previous year. The Strong Position in Its |. tenly Dividend “of 2 
; : 1b declared on the Capital Stock of the 
/amount of cash on hand has increased Seventieth Year Caan det aha onrae ending March 


i from $735 to $1,410, and accounts re- a pre ae coi = | Sia, Ppt fe me Sore ye _ “ | 
ivable f $38,708 to $95,364, In- “ esentative. | Shareholders of record at the close o cs 
Interest Earnings cable from 36,708 to $05886To-| aarstaX As an examle of the|sunmene on ares, iv” |INTERNATIONAL PETRO- soa 
' : standing at $209,060, as compared|'"creased and profitable business of| py order of the Board: LEUM COMPANY, Limited 
with $194,375 for the year 1918. Real the loan companies in this province, 


] 
a and lestate, buildings, plant, and equip- the statement of the Nova Scotia | S. B. CAYFORD, 
a 


° ee . had / r y . 
ment pre also more- valuable than|5@ings, Loan and Building Society ieecccan ¥ eee aera To the Shareholders of The London Muti 
'they were a year ago, now estimated |! to the point. .This concern, which water yatzte 7 : ; International Petroleum Company, Limited. 


e * . ee F 

' i lelled on the English co-opera- NOTICE is hereby given that the Board of F Ins 4! 
S V n M t | t at $1,493,977, as against $1,334,363. |15 Modeliec the En P Ga ee . ee urance. + 
| a ] S In or a ] Mortiage. ‘ndchha dees winieeilad . un- tive societies, and is one of the most Seanie 1,358,401 Shares of 41 aa y sceeagee ¥ 0 
f changed at $55,114, while there is aj/PFOSPperous of our loaning compéiies,| eee ee ee $5.00) of the Common Stock of the Company, 


; ; bias ‘ , t the price of $5.00 (Five Dollars) hare 
h : ; ; slight decrease in bankers’ advances. had applications during the year from | DOMINION GLASS Sieh ie ice Kok funds oS : 
are the two main sources of profit to policy- Accounts payable have increased|Would-be borrowers amounting to) 


° e The above issue of new stock will be made . 3 
holders. ; from $228,346 to $299,635. The capi- $1,744,000. These applications came | COMPANY, Limited = = eee eee ae aie — ESTABLISHED 1f 
| tal stock still stands at $700,000 pre- from 650 individuals. The company} fully paid up as at the close of business on zz 


\ferred and $565,900 common. granted loans to 360 selected persons, | DIVIDEND NOTICE holder sf catitied te wtheorine' and peo Sr 


The annual meeting will be held on}#"¢ the aggregate advanced was | one new Common Share in respect of each 
INION LIFE 'March 11 when the shareholders wil] |$597,749—less than one-third. | NOTICE is hereby given that a dividend of |share held by him. 

be asked to confirm a resolution off The directors report that the ar-| has bees declared on the PREPERIED sroce cent thelr W. Sian at ‘the Office of Se Com 
ASSUR ANCE COMP ANY the directors providing for the trans-|T¢@Ts are less than at any time in/of ee os Comsenr. Limited, for the | pany at 56 Church Street, Toronto, Canada, 
| fer of the Courtland plant to a sub- thirty Foers in payments of princi- | payable Thursday, the lat dey of Apeil 1920, 16-22 Willie, Diet Naw York City, US-As 
: |sidiary company. i interest. There was but one/ to Setar ee ee at Cu — of busi-/on or before the 15th day of March, 1920, are 
’ . — oreclosure, and the amoun j mess Monday, the y of March, 1920, entitled to subseribe and pay for new shares . 

has earned an average rate of interest of ial unehak sis aucued wie S706... t of that| “By Order of the Board. sso ae gee teseticins Gee. 


‘ ; i Hl Sinai 
7.41% during the last 15 years, and in that inane The society’s assets at the end of | MERVYN OFFER, | Alt Share Wayrants presented 9 
} 





. aforesaid must be accompanied by certified 
period its average mortality rate has been 


et Comptroller and Seeretary. 
Less Indications Now of Runaway,|the year were $1,915,595, as com- | Montreal, 19th February, 1920 8 - | cae (at eee eee ceric or scenes 
| ’ , * , or Bank ra mac 
only 53% of the actuarial expectation. 


Prices pared with $1,736,255 a year ago-| *\ order of The Farmers’ Loan and Trust Com- 
There is a feeling that, although The amount received in monthly sub- | |pany for account of International Petroleum 


° : * ° ? * : ta 
‘deliveries are not improving, an im-|S¢riptions from shareholders was) Ban New Wore Che USA, tor. the 


provement will come before long in $986,456, and the amount the year} Can 1 s 2 full amount due of $5.00 per share on each 
Established 1889 H\the steel situation, says Canadian|before was $935,585. The amount adian General Electric Werrsenn™ ee on Diemer ged pe 
Machinery. It cannot arrive any|4dvanced to borrowers was $228,000 MC 


a 

i ompany,' Limited Gare | stamped “Ex Rights 1920” and returned 
° a W too soon for a iarge number of Can-|in excess of that of last year. The} oe "ow ngemmemggmmgaem | the parties presenting them, tozether wih 

Head Office aterloo, Ont. adian consumers. Shortage is just as|rest account stands at i aoe —_— DIVIDEND NO. 83. the share warrants for the new shares sa 
; acute in the United States; and it is|4gainst $174,285 last year. But this | N an ee ans on, eo Quastitty Failure to exercise the rights to subscribe 

Sa a | worth noting that & number of Amer- sum is made smaller because of ‘the | mouth ending the thirty-first day of ‘ion for new — — the time limit ss 
premeenaaeeren ican buyers have approached Can-|reservation of $17,000 for govern- 7 nates at E the en es eight per cent. per Pree ea ‘ ‘oresaid w j 
adian mills to see if it would be pos-|ment taxes. The company’s real es. | Stock - ao on. the Common Sis us le 


- » Fm ° * . . . ot March, 1920, to the 20th : 
Canadian Appraisal Co., Limited "4 to ee tonnage here. Seni anteaie - eee in the state-/ PREFERENCE STOCK DIVIDEND NO. 48 0, inclusive, and no — | CANADIAN CAR AND Fc 
survey of the whole situation|ment a ,000, whereas it i “i also given mei will be “split” during . 3 
Property Values Definitely Matablished to Meet All Insurance and Accounting : wp fProrgnss a een ee seat © halt-geatly Divi oo COMPANY, LIMITE 


leads one to believe that the much-|ally understood that it could be sold|4em4 of three and one-half per cent. for ” issued and 
TORONTO: ~ HEAD OFFICE : talked-of. runaway steel market is|at $25,000.- This society, in its March,’ "920, pore g ae ae ee ge, an wares _NOTICE ; 
ROYAL BANK BLDG. MONTREAL ee EQUITABLE BLDG. };not going to materialize. That does|seventy years of existence, the | %™t Mo cae a 2 bie N dena aceon Sven ¢ 
oS \inot mean that prices are not soar-|directors report, has been a hotable . Peat (1%%) on be oo ; 
ing. They are, but the United States|factor in the upbuilding of Halifax BR Mock ot the co ¢ Paid-up 
Ghesl_ Coxgeantion is still adhering to}@nd the province. o c March can gina 
dativerion at that aeiee! “The eaoie CARRIAGE FACTORIES * _ fo eee pam a 
ium-getter@ have left that price i we. coat movies of the share- | or. me of business - es "2 
list. In fact, there is plate business] Toronto, the propecals of the’ the’ Bouig 2f |on the thirteenth day ge A a Reh 1920, ee 
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Saguenay 
Pulp & Power 


Company 
642% 


Serial Secured Gold Bonds 
Redeemable 1921 to 1934 
Price: par (100) 


and accrued interest 


BEAUSOLEIL 
LIMITED 


Financial Agents 


112 St. James Street 
MONTREAL 


EARN TO SAVE.— 
Every man, woman 
and child can save. 

Every one should save. Kvery 


. ambitious person does save. 


The Savings Department of 
the Standard Bank of Canada 
affords every facility for aid- 
ing you to save. 201 


STANDARD BANK 


OF CANADA 


ON COMMON STOCK 
BY WESTERN FIRE 


Reserve for Unearned Pre- 
miums is Also Repaid 
Out of Profits 


YEAR’S GOOD PROFIT 
Fire Insurance Business Pioves 
Satisfactory, While Marine 
Department Also Makes 
a Profit 


By reason of sound administration 
and a progressive policy of expansion 
the Western Assurance Company has 
been able to replace out of profits its 
reserve for unearned premiums, based | 
on the Dominion Government stand- | 


ard, and the common ‘stock has now | 
been placed upon a dividend basis. | 
Announcement to this effect was made | 
at the annual meeting, when it was | 
stated that a total dividend of 6 per | 
cent. would be paid this year. The 
transfer of $2,436,199 from the profit 
and loss balanve to the reserve re-| 
lieves the preferred stock of the bur- 


den of standing as the bulwark for 
the reserve, 


- Another very satisfactory feature 
of the report is the fact that the 
special income received from invest- 
ments and rent alone more than pays 
the preference and common stock divi- 
dends, allowing profits on insurance 
account to be added to the reserves 
for the protection of policyholders, 


Profits for Fire Business 

. There was a smal) increase in the 
fire insurance premiums during the 
Year, and this account was enhanced 
by a reduction in fire losses and ex- 
penses. The. fire insurance business 
proved very profitable for the com- 
pany and there was a credit balance 
to this account on the year’s opera- 
tions of $531,687. 

As prophesied last year by the 
president, the marine insurance busi- 


ness did not prove very profitable, but | 


even in this section of its field of 
operations the company’s showing was 
remarkably better better than might 


. THE STEEL SITUATION _ 
sedegcSalag sages 
Outlook Not So Promising as a Few 
Weeks Ago 
PITTSBURGH. — While various 
reasons may be assigned for the 
recent declines in steel stocks, one 
valid reason is that the steel market 
outlook is not as promising as was 
assumed a few weeks ago. This does 
not mean that the steel outlook is 
not as good as should reasonably 
have been expected, but that an alto- 
gether- too roseate view was being 
taken. The appearance of strength 
given by the steel market was over- 
rated because due attention was not 
given.to the flimsy foundation upon 


which some of the apparent strength 
rested. 


REAL ESTATE LOAN’S 
HIGHER DEPENTURES 


British Loans Increased During 
Year—Best Showing 
Since 1913 


The proceedings at the fortieth 
annual meeting ,of the shareholders 
of the Real Estate Loan Company of 
Canada, and the statement of E. 
Douglas Armour, vice-president, con- 
firms the figures of the annual state- 
ment as indicating a continuation of 
the conservative policy which has 
fnarked the conduct of the affairs of 
this institution. Earnings for the 
year totaled $84,151, compared with 
$84,742 for 1918; but expenses were 
imcreased from $44,862 to $47,934, 
with the result that net earnings of 
$36,217 compared with $39,881 for 


the previous year and $53,579 for 
1917. In addition to dividends oi 
$35,000, $5,000 was added to reserve. 
Following are comparative figures 
from the profit and loss for the past 
three years: 
- 1919 1918 1917 
Earnings .........$84,151 $84,743 $99,169 
Deductions: rs 


nterest $31,345 $30,766 $30,890 
1,4 731 85: 


Expenses 446 
Management 11,482 10,786 10,724 
2,679 3,123 


Taxes 8,711 
$47,034 $44,862 $45,590 


$36,217 $39,881 $53,579 
5,234 1,554 4,175 


$41,451 $41,435 $57,754 


(Bal. forward .... 


341917 ... 782,701 


EARNINGS HIGHER }} 


Growth of Profits Interfered 
With by War Continued 
in 1919 
A continuation ofgthat expansion 
of profits which marked the career 
of the, Guelph and Ontario -Invest- 
ment and Savings Society until war 
conditions interfered two years ago, 
is indicated in the annual statement 
of the company for 1919. The net 
figures of $143,770 compared with 
$123,507 in 1918 and a previous high 
record of $130,668 in 1916. After 
the payment of dividends at 10 per 
cent., $50,000 was added to the re- 
serve, which now amounts to $839,- 
435, and the balance was. carried 
forward. Following are comparative 
figures of the profit and loss account 
for the past three years: 
1919 1918 1917 - 
Ral. for’d. ....$ 31,415 $ 41,008 $ 38.116 
Profits 143,771 +123,507 129,400 
Prem. on stock 


$175,186 $164,515 $169,828 
--$ 90,344 $ 83,099 $ 76,506 
50,000 50,000 52,313 
34,842 31,416 41,008 


$175,186 $164,515 $169,828 
It may be pointed out, however, 
that the increased earnings of the 
company are due to enlarged’ opera- 
tions, in which increased capital from 
shareholders has played an import- 
ant part. As compared with 1915, for 
instance, it will be noted that the 
capital has grown from $643,695 to 
$923,233, with the result that, while 
the earnings in i915 reached 19.5 per 
cent. on this investment, the return 
for 1919 was only 15.9 per cent. The 
return on total investment reached 10 
per cent. in 1916, but was only 8.3 
per cent. in 1919. 
Following are features of the com- 
pany’s earnings record for the past 
six years: 


Dividends 
Reserve 
Balance 


% 
Profits Eam. 
Profits Div. Av. 
Cap. 
$143,771. 10 15.9 
123,507 10 3 
129,400 10 
130,668 10 


Profits 
Year Capital 


1919. .$923,233 
1918 .., 847,847 


1916 ... 711,983 
1915 ... 643,695 122,179 10 
1914 ... 608,310 114,026 10 188 


The balance sheet shows an in- 
crease of assets from $4,409;255 to 
$4,477,985. Savings depdsits show 
an increase of nearly $30,000, while 
currency and sterling debentures are 


1919 
The Northwestern’s Greatest Year 


BEATS all records of Canadian Life Assurance Comganiés at the same age 
Applications for 1919 total nearly a Million and a Quaster Dollars 


ASSETS PASS THE HALF MILLION MARK 
TOTAL RESOURCES NEALY A MILLION AND A HALF DOLLARS 


DIRECTORS’ REPORT 


To the Shareholders of The Northwestern Life Assurance Company: 

Your Directors take pleasure in submitting their report covering the opera- 
tions for 1919, your Company’s most successful year. 

Closing of Business Year—In accordance with a resolution of the Board of 
Directors the books of the Company were elosed on ag 15th to enable the 
Auditor to_produce his report at an earlier date than the past. This year’s 
report, therefore, covers eleven and a half months of business 

New Business—Applications received amounted to $1,147,000.00. After deduct- 
ing declined and postponed applications as well as a large amount carried over 
into 1920 on account of closing the books on December 15th, the policies actually 
issued totalled $980,894.00. 

The total busffiess in force at the date of closing the books was $1,874,994.00. 

Assets—The cash assets of-the Company show an increase of $184,432.10 and 
now amount to $583,378.12. Assets of all kinds, including balances on stock fn 
course of collection show an increase of $105,057.50, and now amount to $504,008.52. 

Liabilities—Liabilities to the public amount to $398,720.91, an increase of only 
$64,523.79, as against the large comparative increase in assets shown above. 

Investments—Our investments now amount to $371,593.49, an increase of $84,- 
268.22. The average interest return is 5.76 per cent. The Company still main- 
tains a conservative policy in this respect. Practically every dollar of these could 
be liquidated on short notice. 

Income and Expenses—-The Company’s income as per revenue account amounted 
to $137,005.56, while total expenditure, including death claitis, was only $58,861.81, 
showing a surplus over all expenditure of $78,143.75. 

_ Mortality—Death claims were again extremely light, amounting to only $3,500, 
and one claim for $1,000 carried over from the previous year. This indicates 
most careful selection of risks on the part of our mediea)l examiners and Chief 
Medical Officer, Dr, Lenahan, and also indicates that the heavy mortality ex- 
pected on account of risks being impaired by the “flu” has not materialized. 

Reserves—Our Reserves for the protection of policyholders are still on the high- 
est basis of any Canadian Company. These now amount to $147,133.32, being 
over $16,200.32 greater than the reserve required by the Dominion Government. 

Total Resources—The Company now has total resources for the protection of 
policyholders amounting to $1,458,378.12, an inerease of $683,006.64. 

Audit—The Company’s books have been regularly audited by W. G. Sanbura, 
C.A., and the reserves are certified. to by C. ©. Sinelair, F.A.6. 

Directors—Your Directors eontinue to serve without remuneration. They re- 
tire annually and are eligible for re-eleetion. 

Representatives and Employees—The Dizeetors, recognition of the faithful 
and efficient service of the office staff, presented each efmployee with a Christmas 
bonus and we are now making provision for a Group Aesurance scheme fer both 
Office and Field Staffe. 7 


Presented on behalf of the Board of Directors. 


J. F.C. MENLOVE 
F. 0. MABER, Secretary 


H. BR. 8. McGABB 
President Managing Direster 
BALANOB SHE®ST 


(Deeember Fist, 1919) 
RIABILINES 
Reserves @Qominion Gevern- 
ment basis) $130,933.00 


ASSETS 
Cash on hand and in banks. .$ 15,298.55 


Victory and other Bonds, Reserves in exeess of D:G.B. 16,900.33 
town, municipal, schoo} Policy dividends awaiting al- 
and telephone debentures.. 347,884.07 location ba cAsscngcest aside 


Interest accrued (to Dee. 31) 
Policy loans and accrued in- 


3,664.97 


‘Fota) liabilities to the 


He . $838,720.91 
SURPLUS to the pub 


91,693.21 


Surplus above. . 991,688.01 ae 
as eee . 
@apital steck paid. . 83,329.90 


412,42 


Premium notes, outstanding 
and deferred premiums, less 
commission (Reserve in- 
cluded in liabilities). .: 

Office furniture and equip- 
ment, agents’ balances and 


15,759,06 


Cash Assets 
REVENUE AND EXPENDITURE 


Total Revenue fos 1919 ... 
Total Expenditure for 1919 


EXCESS. OF REWENUSB OVER ey hen ..+$ 78,343. 
While the revenue of the Imereased 459.88 ever 
penditure increased by only $20, 


a8 
B28 


have been expected. While the mar-|pistribution: 
MAIN OFFICE ine business in 1918 resulted in a debit |Dividends 
15 KING STREET WEST Jbalance of $111,002, in 1919 this was 


a5 BRANCHES IN TORONTO changed in a credit balance of $3,538. 


their claime and the na 
tne securities (if any) held 
Decified value of gueh securities, 
aS. and in default thereof they 
om the benefite of the said 


TOTAL ASSETS OF ALL KINDS 
Cash assets 
Other assets, including mar- cn 
ket value and balancea on 
Victory Bonds and Stock.. 153,024.00 


TOTAL RESOURCES 


$ 
i 


$35,000 $35,000 $35,000 | Practically unchanged. The increased 
,000 20,000 |capital available was, therefore, 
1,451 6,435 " 2,764 largely the result of payments by 


esi 


nd their warrants, 


Order, 


Hall, tn the City of To- 
eport of the Liquidator upon 
creditors submitted to him 
notice and let all parties then 


bith day of January, 1920. 
J. A. 0. CAMBER 


Offieial Referee, 
Davia, 
G. T. Clarkson, 
Liqudiator. 


TIONAL PETRO- 
MPANY, Limited 


* of 
troleum Company, Limited. 


y given that the Board of 
Company have resolved to 
ares of 81 each (par value 
mon Stock of the Company, 
.00 (Five Dollars) per share 
York funds at par. 
_of new stock will be made 
hare for share of the Pre- 
on Capital Stock issued and 
at the close of business on 
arch, 1920, and each Share- 
to subseribe and pay for 
Share in respect of each 


+r Share Warrants who pre- 
‘2 at the Office of the Com- 
h Street, Toronto, Canada, 
Loan and Trust Company, 
™%. New York City, U.S.A. 
F day of March, 1920, are 
be and pay for new shares 
joned above. 
> Warrants presented as 
e ace anied be certified 
k duly certified or accepted 
ank Draft made out to the 
mers’ Loan and Trust Com- 
of International Petroleum 
» and payable at par at & 
ork City, U,S.A., for the 
bf $5.00 per share on each 
The Bearer Share 
as aforesaid will be 
ints 1920” and returned to 
ting them, ‘together with 
for, the new shares sub- 
lor. 


ise the rights to subscribe 
thin the time limit and in 
id will subject these rights 


» Company will be closed 
of March, 1920, to the 20th 
0, inclusive, and no Bearer 
ill] be “split” during that 


“rights” will be issued and 
desire to split. warrants in 
of their holding to enable 
e new shares must do 80 
bth March, 2920, 


er Share Warrants are Te- 


Registered in- 
is not responsible for 


et in transit, and duplicate 
rannot be issued. : 


er of the Board, 


J. R. CLARKE. 


ESTABLISHED 1849 


BRABSTREET’S: 


Offices Throughout the Civilized World 


We Present a Record-- 
Not a Prospectus 


Reputation gained by years of 
vigorous, conscientious and 
successful work. 


C. A. B. Brown. 


General Manager Western Canada 
TORONTO 


The London Mutual Fire 
Insurance Company 


ESTABLISHED 1859 


$689,569.18 


Surplus to Policyholders...,...... 164,817.87 


DIRECTORS; 


A. H. C, CARSON, Toronto, PRESIDENT 
¥. D, WILLIAMS, VIOE-PRESIDENT ~ 
A.C, McMASTER, K.C, W. T. KSRNAHAN 
8.G.M. NESBITT W. H. HUNTER 
H. N. COWAN. 


HEAD OFFICE, 88 SCOTT STREET, 
TORONTO 


SS 


CANADIAN CAR AND FOUNDRY 
COMPANY, LIMITED 


NOTICE is hereby given that a divi- 

dend of one and three-quarters per 

Sent (1X%%) on the Paid-up Preference 

Stock of the Company, for the quarter 

ending March Sist, 1920, has been de- 

payable on the 10th day of April. 

» to Shareholders of record at the 

e of business on the 26th day of 
By order of the Board: 

A. C. BOURNE, 
Secretary. — 
real, Feb. 28th, 1920, : 


Including interest and rents the 
total balance to the credit of the 
year’s operations was $758,831, an in- 
rease from the 1918 figure of $441,- 
268. 

How Money Was Spent 

Out.of the year’s surplus dividends 
were paid on preference stock to the 
amount of $105,000; $15,384 was writ- 
ten off sundry accounts, and $62 was 
written off, as the amount by which 
the operation 
securities exceeded the sum of $30,- 
000 set aside to cover this; the re- 
serve for taxes, contingencies and 
debts, due to the war was increased 
by $25,000 to $125,000 and $125,000 
was written off for possible unreport- 
ed taxes. This latter reserve is deem- 
ed advisable owing to delay in report- 
ing claims. * In addition the sum of 
$2,436,199,was added to the reserves, 
being the liability for unearned prem- 
jums based on the Government stand- 
ard. The accounts compare as fol- 
lows: : 

1918 
$3,213,537 
3,298,194 

181,963 

121,661 


$6,815,356 


$2,843,231 
3,409,196 


$ 562,929 


1919 
$3,286,282 
2,024,106 


Fire premiums .. 
Marine premiums. 
Interest, ete. .... 
Increase in sec’s . 
$5,533,994 

Fire losses & exp. $2,754,596 
Marine losses and : 
expenses 2,020,568 

$ 758,830 
Pref. dividend ... $ 105,000 $ 70,000 
Written off 15,446 928 
Reserves , 150,000 100,000 


$ 392,001 
$1,920,911 


$2,312,912 
$2,801,296 


Balance forward . 


ice 
For unearned pre- 
mium on unex- 


pired risks ..... $2,486,199 


Balance $ 365,097 $2,312,912 


Assets have expanded during the 
year by $1,180,415 and now total 
$8,837,953, the largest item being 
$1,942,189 of Government bonds. Out- 
standing liabilities total $2,766,656, 
and special reserves $270,000. After 
caleulating the liability for unearned 
premius the surplus to policyholders 
totals $2,865,097, an increase of $396,- 
513 during the year. 


in market value of | 


$41,451 $41,435 $57,754 


X Less vote to president and vice-presi- 


dent 
| Mr. Armour pointed out that 
\though credit was taken in the state- 
iment for only $84,151 as the total 
lincome . of the company, interest 
actually received in cash throughout 


the year amounted to over $103,000, 


exclusive of rentals of real estate or” 


hand. This was equivalent to a little 
over 7 per cent. on total assets, and 
lit was added that the property owned 
|by the company brought in a net in 
jcome of 4% per cent. in addition to 
|rentals, which were applied to the 
| properties. This made it possible to 
|carry these properties until profitable 
prices could be obtained. This policy 
had been justified by the fact that 
during the year sales ‘amounted t: 
$52,787, and produced a profit over 
land above claims. -It is expected that 
'a considerable amount of property 
will be disposed of at remunerative 
prices during this year. 

The company had a very ‘satis- 
factory year, as’ regards its supply 
of mortgage money, $130,861 being 
secured, as against $103,738 repaid. 
This is the best showing since 1913. 
\It was also pointed out that a con- 
:siderable sum could have been added 
‘to the reserve fund but for the fac 
‘that the directors adopted the policy 
‘of not taking credit for a large pro- 
iportion of interest accrued but not 
‘actually due, although well secured. 
| This is the policy of the largest loan 
‘companies in Canada and should 
‘insure to the benefit of the share- 
jholders and debenture holders by the 
strengthening of the company’s posi- 
‘tion. Following are features of the 
'eompany’s earnings record for the 
|past eight years: 


Jo 
Profits Earn. 
Year _ Capital Profits Div. Cap. rate 
1919 ...$500,000 7 7.2 
1918 ... 500,000 7,881 7.9 
1917 ... 500,000 10.7 
1916 ... 500,000 11.0 
1915 ... 500,000 11.3 
1914 ... 500,000 11.5 
1913 ... 500,000 114 
1912 . 500,000 6% 10.4 


The company’s assets now amount 
to $1,419,423. Funds are largely 
secured from sterling debentures, 
which amounted to $587,050, while 
currency debentures represented an 
additional $50,429: Loans on mort- 


gages were shown at slightly over 
2 extent 


Paid-up 


he 


. 


90 60 0 582 oF 
& Hm bo toa 


* 
> 


stockholders, which raised. the amount 
paid-up from $847,847 to $923,233. 
It may be pointed out that a loan 
from the Bank of Montreal, shown in 
the 1918 report .on Vivtory Bonds of 
$90,000, has been repaid. 

“The expansion of assets is. noted, 
particularly in the cash account, the 
balance on deposits having increased 
from $194,546 to $387,861. 


GUELPH TRUST COMPANY 


A Slight Contraction 
During 1919 


A. slight contraction in the profits 
of the Guelph Trust Company, which 
is controlled by the Guelph and On- 
tario Investment and Savings Society 
through stock ownership, is indicated 
in the annual report for 1919; profits 
of $20,906 compared with $22,234 for 
1918. fter the payment of divi- 
dends, $5,000 was added to reserve 
and the balance carried forward. Fol- 
lowing are comparative figures for 
two years: 


in Profits 


1919 1918 
$22,234 


3,129 
© $25,363 


Dividends $14,625 
Reserve 5,000 4,999 
Balance 5,738 

$25,363 


Bal, forward 


The balance sheet shows assets of 
$316,899, of which $188,982 represents 
mortgages on real estate and $81,- 
485 Dominion and Provincial Govern- 
ment bonds. An additional of $35,469 
was invested in municipal debentures 
and the balance is in cash amounting 
to about $11,000. 


’ OIL ON THE PRAIRIES 


Imperial Oil Company Active in 
South*West Saskatchewan _ 

By Resident Representative. 
REGINA.—Investigations are be- 
ing made by the Imperial Oil Com- 
pany in South-West Saskatchewan 
with a view to drilling for oil or gas 


Jif the explorations prove that there 


is justification for proceeding. Mr. 
Taylor, manager of the research 
branch of the company, visited East- 
ern Saskatchewan recently where 
drilling has been proceeding for some 
time with iriadequate local capital and 
arranged to purchase the drilling out- 
fit. He said that a geological survey 
party would visit that district as soon 

make a 


ee $?,458,678.12 
$583,378.12 


The Northwestern Life 
ASSURANCE COMPANY 


Home Office : : Winnipeg 


Northen Electric ; 


POWER and LIGHT 


Gives the Purchaser: 


—~A system of lighting and a source of 
power that fulfills every claimed feature. 
A plant that satisfies him absolutely be- 
cause he cannot purchase it unless its size 
and its specifications meet his every 
requirement. 


‘ 


—A plant so efficient, so well constructed, 
that year after year, with but ordinary 
attention it gives him the faithful service 
he has the right to expect. 


‘ The possibilities of Power and Light are many. 


: Ask us to mail a copy of our Power and 
‘» -4 Light Handbook. Address any house. 
> 


Northern Electric Compasy 


LIMITED 
TORONTO 
LONDON 
WINNIPEG 


QUEBEC 
HALIFAX 
OTTAWA 


CALGARY 
EDMONTON 
VANCOUVER. 


GEO. O. MERSON & COMPANY 





HOWARD-SMITH 

~ EARNED 22 P.C. 
ON ITS COMMON 

More Than Doubled Net 


‘FINANCIAL 


in, of course, the new Toronto Paper OPERATING COSTS WOOLWORTH BUSINESS 


Se ee AFFECTED DULUTH |saies of 1919 Were Nearly Double} 496,107 
+ aon Those of 1912 In the eight years cabal toe by 
gee ene NEW YORK — F. W. Woolworth] 1919, inclusive, a total of $51,484,~ Or business expansig 
Another marked change is noted Ag FO business of | 489 Was earned on the $50,000,000| other purposes. ividends 
in the capitaljzation of the company a. Fae ae eee common stock, or $102.96. a share./common shares were 
as, starting on the Ist of January $684,268,927 in the eight years since|:, was after preferred dividends|at $2 a year and have’ been 
last, the preferred stock was increas- the present company was incorpora-| and taxes. 


: 1912 to| Dalf the earnings on the ¢ 


Gross Revenue Increased, But 
Expenses Cut Heavily 
Into the Net 


eo. es. ; 
ed from $475,000 to $1,500,000, and The extent. of intreased operation 


Earnings of 1918 After 
Depreciation 


EXPORT GOOD 


Company Will Have Good Ex- 
portable Surplus This Year 
—Working Capital Up 
$400,000 
By Resident Representative. 

MONTREAL.—The annual report 
of Howard Smith Paper Mills, Lim- 
ited, which will be submitted to the 


shareholders at their annual meeting 
on Monday, bears in every respect 
abundant evidence of the greatly 
improved conditions under which the 
company has been operating for the 
past eighteen months. During the 
year it had the advantage of the new 
Crabtree Mills operating pretty much 
to capacity, compared with a con- 


struction period. during half of 1918. 
In addition, at the Beauharnois Mills, 


the production was almost double 
what it had been in 1918, owing to 
the installation of a new machine for 
high-grade bond and writing paper. 
Moreover, market conditions, after 
the earlier part of 1919, were much 


more favorable than they had been, 


The net result, then, was that the 
profits of the’ company for the year 
amounted to $429,228, as compared 
with $252,604 in 1918, an inerease of 
$176,624, or slightly over 70 per cent. 
These compare with net profits of 


$200,546 in 1917, an increase of over 


$228,000 in the two years, or 114 per 


cent. The total income, with sundry 
revenue of a little over $8,700, 
amounted to $437,990, as compared 
with $257,241. 

With this increase as a start, after 
reduction of -bend interest and pre- 


ferred dividends amounting to $33,- 


250, ‘there was left a net balance 


available for the common stock of) 
$369,524, as compared with $206,261 
in 1918, and $159,862 in 1917. This 
represents a percentage of 34.8 on 
the\' common stock, as compared with 
19.4 per cent. in 1918, and about 15 
per cent. in. 1917.- This takes into 
consideration, of course, the lower 
capitalization of last year, amount- 
ing to $1,250,000, whereas for the 
present year, under the new com- 
pany, the capitalization has been 
doubled, bringing it to $2,500,000. 


Earned 22 Per Cent. on Common 


Possibly, however, a more conser- 


vative method would be to figure out 
the earnings on the common, after 
depreciation has been allowed. This 
would leave a balance reduced by 


$94,000, or a net balance of $275,465, 
as compared with $185,018 in 1918 
and $131,918 in 1917, These work 


out at 22 per cent. on the common in 
1919, 10.8 per cent. in 1918 and 10.6 
per cent. in 1917. The profit and loss 
account for the past three years com- 
pare as follows: 


1919 1918 1917 
On profits ....$429,228 $252,604 $200,546 
Sundry rev. ... 5,209 824 164 
Invests 3,552 3,814 3,552 


$437,990 $257,241 $204,262 
35,216 17,730 11,150 


. .$ 33,250 $ 33,250 $ 33,250 
$369,524 $206,261 $159,862 

62,500 21,250 42,500 
-$307,024 $185,011 $117,362 
94,059 71,243 27,949 


11,200 4,760 
20,211 17,716 


. + $181,552 $ 91,292 $ 81,623 


Bond. int. 
Pfd. divs. 


Com. divs. 


Balance ...... 
Deprec. 
Written off ... 


Surplus 


the common stock from an original 


amount of $1,062,500 to $2,500,000, 


the intermediate change being $1,- 
250,000, from which point the com- 
mon stock was doubled to its present 
total. It will be remembered that 
the arrangement in connection with 
the preferred stock was that the 
shareholders of the old Howard 
Smith Paper Mills, Limited, received 
475,000 of new 8 per cent. stock in 
place of the old 7 per cent. issue, and 
that the balance of $1,025,000 was 
underwritten by Nesbitt, Thomson & 
Company, and disposed of to the gen- 
eral public. The common stock was 
split up for the benefit of the share 
holders as they stood at the time. 
There is another favorable point 
about the balance sheet, the disap- 
pearance of a bank indebtedness .in 
1918 of $200,000. ‘ 

A good increase is noted in the 
foreign trade of the company, but the 
president, C. Howard Smith, declares 
that the domestic demand does not 
permit of supplying anything like the 
tonnage for which there is a demand 
for export purposes, and that the 
company wil continue, as in the past, 
to take care of Canadian business 
first. With the arrangement made 


for an additional output, however, 


it is hoped to take care of a greater 
quantity of export business in the 
future. Orders are booked for 
several months ahead. 


LABOR TROUBLES OF 
NORTHERN POWER 


Loss of $110,000 Estimated as 
Result of Closing Down 
- of Mines 


The operations of the Northern 
Ontario, Light and Power Company 


were seriously disturbed by labor 


troubles in the northern mining camps 
last year, and as a result there is : 
decided reduction in the profits for 
the year, being $573,401, as compared 
with $647,621 for 1918. The. Kirk 

land Lake gold area and the Cobalt 
mines were actually shut down for a 
period of seven weeks, and it require 

an additional four weeks to restore 
normal operation in the Cobalt cam: 

The Kirkland- Lake mines have not 
even yet resumed complete operation, 
but, as President D. Fasken points 
out in the annual repart of the direct- 


ors, with the coming of spring it is 


anticipated that extensive develop- 
ments planned will be proceeded with, 
and that the producing mines will be 
restored to normal. The loss to the 
company resulting from the labor 
unrest during the year, he estimated 


at $110,000 at least. 


The company’s: undertakings, in- 
cluding the Hydro-Electric and com- 
pressed air installations, dams, build- 
ings, machinery, transmission lines 
and sub-stations in the Cobalt district, 
and also the company’s systems at 


Haileybury, New Liskeard, Cochrane 


Porcupine, Sturzeon Falls, Kirkland 
Lake, Charlton and Englehart, have 
been maintained during the year in 
good operating tondition. The fol- 
lowing is a comparative statement of 
the profit and loss account for the 


past two years: 


1919 1918 


Gross earnings $908,050 
Operating expenses . 
Net profits 

Bond interest 

Net surplus 

Pre. dividends 
Trans. to reserves ... 


Surplus for year .... 20,706 


647,621 
276,360 
$71,261 
142,968 
200,000 


costs.on the profits of public utility 
corporations, and street railway com- 
panies in particular, is emphasized in 
the statement of A. M. Robertson, 
president of the’, Duluth-Superior 
Traction Company, in his report ac- 
companying the annual statement for 
1919. The gross revenues for the 
year showed an increase of $272,951, 
or more than 16 per cent. over 1918, 
and over 19 per cent. over 1917. The 
net income transferred to profit and 
loss account, however, showed a de- 
crease of $14,288, or 12 per cent., as 
compared with 1918, and over 63 per 
cent. compared with 1917. 

The high-cost of materials and 
supplies and two increases in the 
rate of pay of the employees, are 
factors referred to as contributing to 
this result. The defeat of the by- 
law providing for the purchase of 


the system by the City of Duluth is 
referrred to, as well as a renewed 


effort to obtain increased fares from 


the city. In the following summary 
showing net profits and distribution 
for the past two years, it will be 
noted that only $60,000 was paid in 
dividends, as compared with $165,000 
in the previous year: 


1919 
Bal, for’d ..........$101,208 
Miscellaneous 


7,455 
From ine. account .. 


1918 
$187,309 


5,247 
119,057 


$311,613 
$165,000 
28,837 
10,646 
2,900 


8,022 


104.769 


$213,432 
Dividends 
Sinking fund 
Add. to property .... 
Div. on bonds 
Miscellaneous 


Mis. fund reserve ... 
Balance ......... 


11,219 awe see’ 

90,856 101,208 
$213,432 $311,613 | 
THE COST OF LIVING 


On Down Grade Says Bradstreet’s 
Wholesale Index 


NEW YORK.—Bradstreet’s index 


of wholesale prices of staple foods 
shows an average of $5.00 in th-| 
week ongen February 20. The peak 
was reached January 8, when the in-| 
dex stood at $5.24, since which time 
there has been a_ steady decline. 
Prices from the beginning of the year 


compare with a year ago as follows: 


1919 
4.58 
4.64 
4.69 
4.76 
4.94 
5,02 


¢ 


February 20 
February 12 
February 5 
January 
January 
January 
January 


EXCHANGE BOOSTS TAXES 


Another angle of the exchange | 
question is seen in the effect the pre- | 
mium on New York funds is having | 


on municipalities who must pay in- | 
terest on their obligations in New 


York. The City of Ottawa has found | 
that it will cost $60,000 extra to pay 
the interest on their bonds in the | 
United Sates this year, which will 
have the effect of adding half a mill. 


to the tax rate. 


Real HARRIS, LEWIS and SHETLAND 
HOMESPUNS 
Direct from the Make 
LIGHTWEIGHTS FOR LADIBS AND 
MEDIUM FOR GENTS : 
Patterns and Prices on Application 
A ONS, Dept. M 
Stornoway, Scotland 
State shade desired, and whether for Gents” 
or Ladies’ Wear. 


260,428 | 


GUELPH AND ONTARIO INVESTMENT 
AND SAVINGS SOCIETY 


_ }$8 per annum basis for the nis 
ted. Sales in 1912, the first year of! Cash dividends on the common in years. 


Safety Deposit Boxes | 


A 


. 
See eee 


a ean eae Seed 


ICTORY BONDS! Valuable 
Jewellery! Title Papers! 
The danger of loss by fire, carelessness or burglary jg 
an ever present source of ‘worry to the owner who is without 
the protection of & reliable safe. 


The Bank of Toronto places at the disposal of the public 
safety deposit boxes—-steel boxes of various sizes to hold 
important papers and small valuables. 

The owner, when he takes over the key, is the only one 
to have access to the box. The contents may be examined 
in privacy and have the protection of a well-constructed vault, 

Boxes may be secured at a moderate rental. 


Insurance Papers! 


THOS. F. HOW, 


General Manager 


Capital $5,000,000 Reserve $6,793,983 > 


The British Columbia Permanent Loan Company 


TWENTY-SECOND ANNUAL MEETING 


The Twenty-second Annual General Meeting of the Shareholders of The British Columbia Permanent Loan Company was held 
at the Company’s Office. 330 Pender Street West, on Wednesday, February 11, 1920. 


‘ Mr. W. H. Malkin, Vice-President, occupied the chair, and Mr. Low acted as Secretary, 


The Secretary read the report of the Directors to the Shareholders and submitted the , ’ 
Assets and Liabilities, as follows: — Lem, ol 
POFIT AND LOSS ACCOUNT ? 


$- 224,729.42 Management and General Expenses 
Taxes 

Debenture and Agency Expenses 
Written off Furniture and Fixtures 


Interest Paid on Debentures and Deposits. . 


Balance of Profit 


Income $30,504.90 


10,565.92 


2,900. 
67,485.41 


$ 224,729.42 


BALANCE SHEET AS AT 


3ist DECEMBER, 1919. 
ASSETS LIABILITIES 
$2,368,891.61 Liabilities to the Publie— 
929,327.42 Debentures and. Deposits 


Sundry Creditors 


First Mortgage Loan, repayable monthly 
Less Loan repayments 

$1,439,564.19 
75,771.34 
21,705.58 


$1,537,041.08 
15,040.19 
500,000.00 
220,342.72 
102,457.80 
48,319.73 
2,000.00 
354,760.24 


Advances to Mortgagors (Taxes, Insurance, etc.).... 
Sundry Mortgages Capital— 
Permanent Stock— 
Authorized, 25,000 Shares of $100.00 
each 3 

Issued 
Terminating Stocks and Accrued Interest 
Surplus— 


Sundry Investments 
Company’s Properties, Vancouver and Victoria 
Improved Property 
Improved Property Sold Under Agreement 
Accrued Interest Receivable 
Office Furniture and Fixtures 
War Bonds at Cost and Interest 
Cash— 

On deposit for Redemption of Deben- 

tures, Bonds, ete, cissescsees 


Qn Hand and in Bank ,...,..... es 


d 
Accrued Interest Receivable 
- Unappropriated Profits 


$114,143.91 
» 14,889.60 
—— 128,483.51 
$2,908, 445.22 
AUDITORS’ CERTIFICATE 


$2,908,445.22 


Vancouver, B.C., January 15, 1920. 

We have audited the accounts of The British Columbia Permanent Loan Company for the year ended 31st December, 1919, and 
beg to report that the transactions during the period have been accurately recorded in the books, the receip's as shown therein 
have been properly accounted for, vouchers produced for all payments, and all investments have been duly authorized. We han 
examined the mortgage loan accounts and have verified the cash at banks by certificates, the cash on hand by actual count, negetit 
ble securities by inspection or certificates from the depositaries, and certificates of title have been inspected for all real estate. 

The accrued interest receivable at 31st December, 1919, amounting to $48,319.73, has not been included in the Profit and Les 
Account for the period. a > 
The Balance Sheet appended hereto is, in our opinion, properly drawn up so as to exhibit a true and correct view of the affain 
of the Company as at 31st December, 1919, according to the information and explanations given to us. and as shown by the beck 

of the company: BUTTAR & CHIENE, C.A. (Edin.) 
PRICE, WATERHOUSE & CO., C. A. (Eng.) 
DIVIDEND: A dividend at the rate of six per cent. for 1919 was declared and paid in January. 


BOARD OF DIRECTORS 
DAVID H. WILSON, ESQ, M.D., Vancouver 
‘President, Pacific Coast Fire Insurance Company 
WM. H. MALKIN, ESQ., Vancouver 
President, W. H. Malkin Company, Ltd. 
Director, Union Bank of Canada 
Cc. SPENCER, ESQ., Vancouver and Victoria 
Director, David Spencer, Limited 
President, Board of Trade 


THOS. D. McDONALD; General Manager 


GEORGE MARTIN, BSQ., Vancouver 
. Martin & Shannon, Brokers 
A. H. DOUGLAS, ESQ., Vancouver 
Barrister 
R. J. ROBERTSON, ESQ., Victoria 
ROBERT GELLETLY, ESQ., Vancouver 
Robert Gelletly & Co., Brokers 


OFFICERS 
JAMES LOW, Secretary and Treasurer ALBERT WHITTAKER, Inspector 
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THE GUELPH TRUST COMPANT|p 


Incorporated A.D. 1917 
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Incorporated A.D. 1876 


DIRECTORS: 
A. B. Petrie, President 
H. Howitt, M.D., Ist Vice-President 
George D. Forbes, 2nd Vice-President : 
Charles E. Howitt Jj. E. McElderry William E. Phin 


FINANCIAL STATEMENT 
FOR THE YEAR ENDING DECEMBER 3ist, 1919 


PROFIT AND LOSS 


Balance brought forward $ 
Net profits for the year after 


Prev. bal. $2,850 


P. & L. bal. ...$181,552 $ 91,292 $114,473 
The Balance Sheet 

The balance sheet of the company 
shows an improved working capital, 
with current assets amounting to 
$803,540, compared with $525,330, 
and current liabilities of $331,986, a 
reduction from $440,984 the previous 
year. The net balance or working 
capital of $471,554 compares with 
$84,346, a gain of nearly $400,000. 
The various items compare as fol- 
lows: 


Carried forward .... 655,379 637,179 


During the year the sum of $142,- 
968 was paid to the preferred share- 
holders, being at the rate of six per 
cent. per annum. The sum of $25,- 
000 was. transferred to reserves and 
the surplus on hand has been of $655,- 
379 an increase of $18,200 has been 
carried forward. Assets of the com- 
pany total $13,32,759. Investments in 
Government bonds now total $250,000, 
the sum of $109,000 having been ad- 
ded during the year. 
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Managed in connection with the Guelph and Ontario 
Investment and Savings Society 


DIRECTORS: 


Charles E. Howitt, President 
George D. Forbes, Vice-President 
H. Howitt, M.D. _ A.B. Petrie J. E. McElderry 
William E. Phin 


Cr. 
$1,415.85 


Dr, 


Dividends Nos. 86 and 87 at 

the rate of 10% per annum..$ 90,344.27 
Transferred to reserve fund.... 50,000.00 
Balance carried forward 34,842.54 


paying interest on deposits 
and debentures, municipal 
and government taxes, war 
taxes, expenses of manage- 
ment, and all other charges, 
and writing off $9,321.56 
from office premises account 


FINANCIAL STATEMENT 
FOR THE YEAR ENDING DECEMBER 3ist, 1919 


PROFIT AND LOSS 


Balance brought forward 

Net -profits for the year after 
paying expenses, including. 
municipal and government 
taxes, war taxes, income 
and all other charges 


148,770.96 


GOLD STOCKS DWINDLE @ 178.196.81 


U.S.A. Has Parted with a Fourth of 
War Accumulation 

NEW YORK—Many American fin- 
ancial houses are becoming alarmed 
over the decrease in the gold supply 
of the United States, which in the 
seven months from June 1, 1919, to 
January 1, 1920, fell away $305,000,- 
000. This is over one-quarter of the 
$1,200,000,000 added to the United 
States gold holdings during the war. 
During 1919, the net decline in Amer- 
iean gold supply was $292,151,000. 
957 ounces in 4919. In California 
‘vhile gold production showed a small 
increase during t@e past year, the 
mines are still far Pelow their norma’ 


Dr. 


Dividends Nos. 4 and 6, at the 
rate of 5% per annum 

Transferred to reserve fund .... 

Balance carried forward 


$ 175,186.81 


$ 17,868- 
5,500 
168,615 
318,869 
14,478 


$525,330 
$200,000 
208,523 
19,769 
4,380 
8,312 


ASSETS AND LIABILITIES 

LIABILITIES 

Liabilities to the Public— 

Savings deposits, 

currency aeben- 
tures and inter- 
est accrued there- 

on $2,630,311.57 

War tax accrued... 685.01 


ASSETS 
Mortgages, government bonds, 
municipal debentures, etc. ...$3,712,183.49 
Paid-up capital stock of the 
1 Guelph Trust Company 
Dividend payable Jan. 2, 
on stock of the Guelph Trust 
Company 
Office premises 
Real estate other than office 
premises 
Cash in bank and on 
Rents accru 


6,450.00 
30,000.00 


37,451.05 
433,855.91 


3,420.72 
$2,634,417.30 
Liabilities to the Shareholders— 
Amount paid on 
capital stock....$ 923,233.90 
Dividend payable 
Jan. 2, 1920.... 46,056.71 
Reserve fund .... 839,435.00 
Bal. profit and loss 
t 34,842.54 
$1,848,568.15 


$4,477,985.45 
——— 


LIABILITIES TO SHAREHOLDERS 
Capital stock subscribed, $361,- 
500.00, on which has been paid $292,500.49 
- 5, payable Jan. 2, 


ASSETS 
Mortgages of real estate 
Dominion and Provincia! gover® 
ment bonds 
Municipa! debentures 
Cash in“bank and on hand 
Interest decrued on bank account 


4,000 

70,812 

: . $331,986 $440,984 

Bal. work cap. °....$471,554 $ 84,346 
A comparison of assets and liabil- 
ities shows the valuation of the plant 
of nearly $440,000, increasing from 
_Investments 


783,954 to $2,421,605. 
fave increased by nearly $2,200,000, 


see | 


10,000.00 
7,019.63 





